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dieu HARVEY FISK & SONS THE LIBERTY 


THE FARMERS’ LOAN & TRUS 32 Nassau St. NATIONAL BANK 
COMPANY NEW YORK OF NEW YORK 


16, 18, 20 and 22 William Street. — 
476 Fifth acca 08 ae Street UNITED STATES BONDS BROADWAY and CEDAR ST. 
NEW YORK CITY BONDS 


AND OTHER CHOICE Capital - - - $3,000,000.00 
MANAGEMENT OF ESTATES INVESTMENT SECURITIES Surplus & Profits 4,000,000.00 


CARE OF SECURITIES 


| DOMESTIC AND FOREIGN BANKING HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 
27 Austin Friars, LONDON, E. w. 








FOREIGN EXCHANGE The New York Trust 
LETTERS OF CREDIT 


COMMERCIAL LETTERS Company HARRIS, FORBES & CO., Inc. 


BOSTON 


ACCEPTANCES 26 Broad Street HARRIS TRUST & SAVINGS BANK 
CHICAGO 


5th Avenue and 57th Street Ae = Pus ae: Be ee 
ties and tions and 

LONDON deal in ‘Government, munici- 
pal, railroad and public utility 


BORDEAUX si NDS FOR INVESTMENT 
Capital, Surplus and Undivided ses i on Application 


Member Federal Reserve System Profits, Cable Address SABA, NEW YORK 


and New York Clearing House $14,000,000 


Established 1874. Epwarp B. Smith &Co 


John L. Williams & Sons ESTABLISHED 1892 


BANKERS BANKERS 
Corner 8th and Main Streets 
RICHMOND, VA. Member New York and Philadelphia 


Baltimore Corresponden Stock Exchanges 


ts: 
- eee ce ose MECHANICS AND METALS 1411 CugstTNuT STREET, PHILADELPBIA 
GARFIELD NATIONAL BANK NATIONAL BANK setae aeons New Yous 


Fifth A Buildi 
Corner Fifth Ave. and 28rd St., New York. of the City of New York 


Capital, $1,000,000 Surplus, $1,000,000 The Chase National Bank 


RUEL W. POOR, President. ’ 
HORACE F. POOR, Vice-President. Capital - - - - $6,000,000 of the City of New York 
JOHN W. PEDDIE, Vice-President. Capital - = « $10,000,000 


ARTHUR W. SNOW, 2d V.-Pres.&Cashier Surplus and Profits - - $12,000,000 Surplus and profits <- <= = = 20,479,008 
RALPH T. THORN, Asst. Cashier. Deposits (Sept. 12, 1919) = = 405,569,000 


Deposits Sept. 12, 1919 - $230,000,000 PBURN.S af ne 
THE 4. BARTON HEPBURN, Chr. visory 


NE Vv. &. THAYER, Presiden t 
AMERICAN EXCHANGE Mereign Eochangs, remy , MILLER 


T t 
President 
Trust Department 


OA . SCE r " 
ee SELES O'R news 
NEW YORK HARLES O. SLADE, 
Foreign Exchange Letters of Credit 


Resources over $175,000,000 
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Francis Ralston Welsh, BEWALL & 
FIRST NATIONAL BANK BONDS OTIS EVERETT. opps, Abst 


DIRECTORS 
PHILADELPHIA, PA. OF RAILROAD, GAS AND ELECTRIC | Henry W. Cannon Samuel Hh. hitter 


LIGHT AND POWER COMPANIES Albert H. Wiggin Henry B. E 
Edward T. Nichols 
CHARTER NO. 1 =. Newcomb Carlton 
109-111 SOUTH FOURTH STREET James N. H ® Frederick A. caer 
PHILADELPHIA Daniel ©. Jackling uge » 
LA res Frank A. Sayles Carl J. Schmidlapp 
ase ee Eres i Schwab Gerhard M. abi 
Andrew Fletcher 
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Investment Houses aud Drawers of Foreign Exchange 








J. P. MORGAN & CO.’ Maitland, Coppell & C 


Wall Street, Corner of Broad 
NEW YORK 





DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 








52 WILLIAM STREET 
NEW YORK 


Orders exec uted for all Investment Securities. 
Act as agents of Corporations and negotiate ana 


| issue Loans. 


| 


Bills of —- Tele 
Letters of 


on 


MORGAN, HARJES & CO., PARIE£ The National Provincial & Union Bank of 


14 Place Vendome 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oiscular Letters for Travelers, available in al) 
parts of the world. 





BROWN BROTHERS & CO. 


Paravetruia NEW YORK Bosror 





ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 


Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, Ney York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 





NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Bonds for 


Investment 


Kean, Taylor & Co. 
New York Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commercia! Credits. Foreign Exchange 
Cable Transfers. 


MUNROS & CO., Paris 





England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


| fRAVELERS’ LETTERS OF CREDIT 
Avelabe throughout the United eaten 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange 


ger nts and Correspondents of the 
Mecsas ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in aJjl parts of the world. 
Draw bills of Eee hange and make Telegraphic 


Transfers to E OPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 
64-66 Wall Street, 


New York 
Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 


Make collections 
drafts and cable transfers on above 


Central America and Spain. 
in and issue 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 








MEMBERS N. Y. STOCK EXCHANGE. 
Execute orders for purchase and sale of 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber | 


27 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 
Foreign Exchange 
Commercial Credits issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital ‘ $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Frenate ers. Commercial and Trave slers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 


Members of the New York Stock Exchange. 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 
Amsterdam, Holland. 


ee hie Transfers, | 


0, | 
| 
| 





KIDDER, PEABODY & CO. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





Redmond 3a 


33 Pine Street, New York 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





~ s 
Granam, Parsons & Co. 
435 CHESTNUT STREET 
PHILADELPHIA 


115 BROADWAY 
NEW YORK 


Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “Graco,” F hiladelpbia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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-Snbvestment and Financial Houses 








Lee, Higginson &Co. 


BOSTON 
New York 






Chicago 





ee 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 














Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 








MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 





Direct wires to all principal markets 






Boston 
Detroit 


Chicago 
Portland 





Providence 





Established 1888 


E.W.Clarkso. 


Bankers 


321 Chestnut St., Philadelphia 
Chicago 













Boston 





allowed on 
subject to check 


High-grade investment securities 


Interest deposits 







Members Philadelphia, New York 
and Chicago Stock Exchanges 





Oorrespond Fis rk, Dodge &,Co., N. ¥: 
ndents rst Nation an 
into ee 








FRAZIER & CO. 


Broad & Sansom Streets 
PHILADELPHIA 
New York 


Pittsburgh 
Wilkes-Barre 


Baltimore 
Washington 
Lebanon 





HALSEY, STUART & CO. 


incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO 


NEW YORK PHILADELPHIA 
BOSTON DETROIT 
sT. LouIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & Co. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 


Gobdinaa, Sachs & Co. 


60 Wall Street 
NEW YORK 
137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 








Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





-H. F. BACHMAN &°CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut St.,; 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 









Bonds 
Short Term Notes 
Acceptances 
Maia Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities. 





ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 








26 Exchange Place New York 


Members New York Stock Exchange 


Bonbright & Company 


Incorporated 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 
LONDON PARIS 
William P. Bonbright & Co, Ronbright & Co. 


SECURITIES SALES C0. 


+ tlanta, Ga. Jacksonville, Pia, 


Approved Southern Securities 
Municipal, Industrial, Railroad 


Bonds and Preferred Stocks 


Yielding 5% to 84% 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


| 


Colgate, Parker & Co. 


49 Wall Street, New York 











CHICAGO 








PHILADELPHIA 
Members Philadelphia Stock Exchange 









Sa 


Siuancial 
WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 








WE OFFER 


| Bankers and Investment Dealers 


i 


| Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $23,500,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 
R. L. Day & Co. 
35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





Cochrane,Harper&Co. 


Investment Securities 


50 State St., 
BOSTON 
eo 


111 Broadway 
NEW YORK 





BONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





KONIG BROTHERS & CO. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 
on 


KONIG BROTHERS, LONDON 
and 
NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 


THE CHRONICLE 
Financial 








~~ 





~eeeeeeeer 


ESTABROOK & CO. 
Members New York and Boston 
Stock Exchanges 
INVESTMENT SECURITIES 
15 State Street, - BOSTON 


24 Broad Streett NEW YORK 
BALTIMORE SPRINGFIELD 
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CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





United States 
Government and 


Municipal Bonds 
Iliam 2. 


Government and Municipal Bonds 
Over a Quarter Century in this business 
14 Wall Street, New York 


8t. Louis Oincinnati 
Ohicago New Orieans 














W. F. Ladd & Co. 


Successors to 


Tilney, Ladd & Co. 


— 


Railroad 
Bonds 


New York 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 
Waldort-Astoria Hote, N.Y. 
8 East 434 Street, N. ¥. 
Saratoga Springs, N. ¥. 
. Atlantic City, N.J. 
Weat End, N.J. 
Long Beach, N. Y. 





George Pick & Company 


Investment Securities 


72 West Adams Street 


Chicago 


























W. W. Lanahan & Co. 


Investment Securities 


Members {New York Stock Exchange. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Entire Issues of Securities Negotiated 





ESTABLISHED 1865 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 5 
Underlying Railroad Bonds 
d 


an 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


H.dJONES 
Grecia eae 


CORPORATION BONDS 
20 Broan Srreer = New York. 


PRONE RECTOR 9140—CASLE ADDRESS “ORIENTMERT™ 
List C gives current offerings. 





em Hill & Co. 


Established 1870 


Investment Securities 


60 Congress St. 


BOSTON 


Bangor Portland 


. Boston Stock Exchange 
Members: New York Stock Exchange 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 17401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIBS 





BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 
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Canadian 








Canadian 


Government and Municipal 


Bonds 


We invite corre-nondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 


Write for descriptive circular 


Wood,Gundy &Co. 
Incorporated 


14 WALL STREET. NEW.YORK 
‘Toronto Montreal 





CANADIAN 
SECURITIES 





Government, Municipal 
& Corporation 


Lists on request 


A. E. AMES & CO. 


14 Broadway, NEW YORK 
‘Toronto Montreal 








R. C. Matthews & Co. 


CANADIAN BONDS 





Cc, P. R. Bidg., TORONTO 








Canadian Government, Provin- 
cial, Renteine ond Corporation 
s 


Bought—Sold—Quoted 
GREENSHIELDS & CO. 
| a te Montreal Lage Eogenes 
oes Se. ptr Street. Montreal 

















ALL ISSUES 
Canadian War Loans 
Bought Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 


Keccanille Tru Se Bis. Monti 
1404 C. P.R. Bidg. . . 
Canadian Securities 


oronto 
W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 

















BANK OF MONTREAL 
(Established 1817) 

CAPITAL paid up - - - $20,000,000 

REST 20,000,000 

TOTAL ASSETS .- - - - $489,271,197 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 


Sir Frederick Williams Taylor, 
General 


‘al Manager. 


NEW YORK ORK AGENCY 


64 WALL STREET 
R. Y. HEBDEN 


W.A. BOG Ww.T. OLIVER 
Chicago 7 21-29 South La Salle St. 
Spokane, W. Mexico Aare 


San se el h-American 


(owned and controlled oiled by Bank of pein 


Foreign E change b 
Gonmbarciel catia teen evaienia 
* im pany part of the world. 
London Offices, 47 Threadneedle St., E C 
a“ Trafalgar a 


G. C. CASSELS, M 
Paris, Bank of Montreal ( rance) 





Canadian 
Government, Municipal 
and Corporation Bonds 
Dommuon Securities 
CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 














AMERICAN FOREIGN 
BANKING CORPORATION 


53 Broadway, New York 
Capital, Surplus and Undivided 
Profits over_.....--- $5,000,000 

BRANCHES 


Havana, Cuba 

Rio de Janeiro, Brazil 
Brussels, Belgium 

Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 

Harbin, Manchuria 
Manila, Philippine Islands 


























Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 








JOSEPH W. GROSS 


Hydro-Electric Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





PA. 








Hon, Kong & Shanghai 
KING CORPORATIO 

Paid up > Cavtal Cong Kong PSS fee yy aoe 

Reserve Fund/ In Geld. _ $15,000,000) $36,000 

\In Silver. _$21 ,000 ,000/ 

Reserve Liabilities of Proprietors..._..____ 15,000, 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 


---- 





CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDIA. 
WADE GARD’NER. agent, 34 Wall St. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL.-__.__.....__. $15,000,008 
ESRI eae aaah ales 8) ~ $15,000,006 
President, Sir Edmund Walker, C.V.&.,LL.D.,D.G 
General Manager, Sir John Aird. 
Assisstant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


cp ANS 
° t. 
C. J. STEPHENSON, {Agen ; 





Buy and Sell Sterling and Continental Ex- 
change and Cable Transfers. Caollectiens 
made at all points. 

Travelers’ Cheques and Letters of Credi ‘sued 
available in all parts of the world. 


Pomicing and Eachange business of eve 13 de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E O 
BANKERS_IN GREAT BRITAIN 

The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 


(Incorporated 

PAID-UP CAPITAL.-_............. $9,700,0 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,000 
TOTAL ASSETS OVER..-......-.-- 220,000,060 

Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
“aA branches throughout Canada, Newfoundland 
3 . Jamaica, Porte | Rico, and in Boston, Oht- 
pe emp he New York. Commercial and Travelers’ 
Credits issued, available in all parte of the world. 
Bills = * Canada or West Indi = yy 4 

or collected by our ranches in 

Uni aoea "Sense. Correspondence invited. 
New York jgency, 52 Wall Street. 


atterson, Agent. 
come Joint City & Midland 


in Great Britain | Royal Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 


Established 1869 
Capital Paid Up_____- $ié, 660, 000 


eserve F: 


Total Assets__.....__ 410 07000'000 





ead Office Montreal 

SIR HERBERT 8S. HOLT, President 
ae met Vice.-Pres. & Man. Directes 

NEIL, Gen. Manager 


610 Branches throughout CANADA and NEWe 
UNDLA CUBA, PORTO RICO, 


RICA and VENEZUELA. GUA, 

BAHAMA 8, BARBADOS, DOMINIOA, GREN- 

AICA. 8ST. KITTS, TRINIDAD, 

SRitist HONDURASand BRITISH GUIANA, 

BRAZIL—Rlio de Janeiro. 

SPAIN—Barcelona, Plaza de Catalans & 

2 

MACKENZIE and 


aor -@ William 
J. BATSON, A Agents 
FRENCH AUXILIARY: The Royal Bank e 
Canada (France), PARIS, 28 Rue du 
ae RS 








Canadian Municipal Bonds 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Pranklin Bank Bidg., Philadelphia 
BOSTON NEW YORE 





Province of Ontario, Can. 


4% GOLD BONDS 
Due March Ist 1926 


AT 90 AND INTEREST 
(U. 8. Funds) 
YIELDING 5.90% 


Interest March & September 


Principal and Interest Payable in 
New York, Toronto & London, Eng. 








oo | /E-milius Jarvis & Co 


INVESTMENT BANKERS 








Wires at Our Expense 


JARVIS BLDG. 109BAYST. TORONTO 
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Foreign 








Australia and New Zealand LONDON JOINT CITY & MIDLAND 


BANK OF | ANK LIMITED 
NEW SOUTH WALES | : sen 


(ESTABLISHED 1817.) 
§, THREADNEEDLE STREET LONDON E.C. 2 


30th JUNE 1919, 
Subscribed Capital 
Uncalled Capital - 
Paid-up Capital 
Reserve Fund 


($5=£1) 

$177,726,615 
136,281 252 
41,445,362 
41,445,362 


$1 855,273,000 


$54,624,400 
Aggregate Assets March 31, 1919__$335,379,362 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 
340 BRANCHES and AGENCIES in the 
ustralian tes, ya 


Sta New Zealand, Fiji, Papua, 
(New Guinea) and London. 
The Bank 


transacis ev description of 
Banking Business sta f 


Woo and other Produce Credits arranged. 
London Office 

GEGROP OTREET 29, THRE) 

DNEY STR 


EADNEEDLE 
THE UNION BANK OF AUSTRALIA Limited 


ET,EC.,2 
Established 1837 Incorporated 1880 


Capital— 
uthorized and Issued 
p Capital £2,500, eee To ————_ 
eserve Fund-.-.£2,670,000' gether £5,070,000 
eserve Liability of Proprietors. .-- £6,000,000 
Total Capital and Reserves 


The Bank has 41 Branches in VICTORIA, of in 
NEW SOUTH WALES, 19 in QUEENSLA 


M in SOUTH AUSTRALIA, 21 in TERN 
STRALIA, 3 in TASMANIA and 44 in NEW | 
SEALAN Overseas Branch 


Head Office: 71 CORNHILL, LONDON. EC.) 5 g ¢¢, ox BROAD STREET, E.C.2. 


Manager—W 
Sanenes Damages W., A. Laing "Foreign Banking business of every description undertaken 
Tre Rt. Hon. R. McKenna, Chairman. 


The Colonial Bank 


Established 1836. 


Capital Subscribed___$15,000,000. - 
- sear Capital 


Deposits 

Cash on hand and Balance 
at Bank of England 

Money at Call and at Short 
Notice 

Investments and Bills of 
Exchange 

Advances 

Advances on War Lost 





397,133,860 
380,340,540 


- 481,523,065 
584,372,130 
61,245,810 








International Banking Corporation 


$1,750,000. oe 66 WALL STREET, NEW YORK CITY 
WEST INDIES, LIVERPOOL, 


WEST AFRICA, _ MANCHESTER, | nennetiiae 


Straits Settlements 
Java 

Panama 

Colombia 

Santo Domingo 
San Francisco 


The Mercantile Bank of India Ltd, Banco Espanol del Rio de La Plata 


Head Office London Office, 7 Fenchurch St., E. C. 3 
15 Gracechurch Street, London | Capital & Reserves m lega 148,215,765—£12,939,472 


Capital Authorized and Subscribed. _£1,500,000 
Capital Paid Up £750,000 | All classes of Argentine, Spanish and 
European banking business conducted. 


LONDON. India 
China 
Japan 
Philippine Islands 
London 

Lyons 


American Banks and individuals are invited to | 
ices in con- | 


avail themselves of this Bank's servi 
nection with U. 8. Forces now in Europe. 


Head Office: 
89, Gracechurch St., London, E. C., 3, Eng. 


New York Agency: 
22 William Street. 











Reserve Liability of Shareholders__.... £750,000 | 
Reserve Fund and Undivided Profits_ £745 1794 | 


Branches in India, Burma, Ceylon, Straits Settle- | 
ments, Federated Malay States, China, and Mauritius. | 


New York Agency, R. A. Edlundh, 64 Wall Street ° ° 
‘The Union Discount Co. 


NATIONAL BANK OF INDIA Limited "Sy T'ondon, Limited 


Bankers to the Government in Britise East 
39 CORNHILL. 


Africa and Uganda. 
Telegraphic Address, Udisco, London. 


Head Office:26, Bishopsgate, Londo Cc. 

Branches in India, Burma Ceylon, Satish icast 

Africa, Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 


Uganda and at Aden and Zanzibar. | 
Subscribed Capital-_--£3,000,000 
Reserve Fund 
$5—£1 STERLING. 


Paid-up Capital £1,6500,000 
NOTICE IS HEREBY GIVEN that the 


Reserve Fund 0. 

The Bank conducts every description of banking 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


and exchange business. 
At Call 4 Per Cent. 


The National Bank of New Zealand 
At 3 to 7 Days’ Notice, 444 Per Cent. 


Limited. 
Head Office: 17 Moorgate Street, London, 

The Company discounts approved bank and 

mercantile Soeeptaness. receives money on de- 











Chief Office in New Zealand, Wellington. 
Authorized Capital £3,000,000 | posit at rates advertised from time to time, and 
2,2 | grants loans on approved negotiable securities. 


Subscribed 50,000 
CHRISTOPHER R. NUGENT, Managec. 


“ _ — = 


Paid-up 750,000 
Reserve Fund _.£730,000 


* Uncalled capital ,600, 
Correspondents in all parts of the world. 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Adress: “Clermont” 


THE COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810 








The National Discount 
Company, Limited 


85 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 


Paid-up Capita! 
Reserve Fund 


($5=£1 STERLING.) 


Capital Subscribed £5,000,000 Paid up £1,000,000 INTEREST aliowed for money on Deposit is 
Deposits £30 698 000 Reserve Fund £859. 000 raised 
ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. as follows: 

London Office—fi2 Lombard Street, E. C. 3. | 








To three and a half per cent per annum at call, 
To three and three-quarters per cent at 7 and 
14 days notice. 


Glasgow Office—113 Buchanan ‘Street. 
Drafts, Circular Notes and Letters of Credit issued 
and every description of British, Colonial and Foreign 
Banking and Exchange business transacted 


New York Agents—American Excnange Nat. Bank PHILIP HAROLV WADE, Manazer. 


BARCLAYS BANK 
LIMITED 


with which is amalgamated the London. 
Provincial & South Western Bank, Ltd. 


HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales. 
Agents in all banking towns throughout 
the World 


CAPITAL SUBSCRIBED 
CAPITAL PAID-UP 
RESERVE FUND 


| 
} 





$71,061,780 
$44,101,780 
335,000,000 
$1,409, 720,000 


EVERY DESCRIPTION OF BANKING 
SINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER. 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 
Sir Montagu Turner, ~ R. Hugh Tennant, Esq. 
Authorized Capital 
Paid-up Capital 


(30th June, 1919.) 
Current, Deposit and other Ac- 
£808,395,00€ 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 


Joint General oom age 
F. J. Barthorpe, J. C. Robertso sm 4 
Foreign Branch Office: 82, Cornhill E.c. 8. 


BELGIAN eens 
ANTWERP: Place de Meir. 
BRUSSELS: 114 me i. Rue Royale. 


SPANISH BRANCHES: 
BARCELONA: Paseo de Grade. 8 & 10 


ran Via 9 
MADRID: Avenida del Conde de mee 21&22 


AFFILIATED IN FRANCE: 


lenton County & Westminster Bank (Paris), Ltd. 
22, Place Vendome 
37, Rue de la en 

22 & 24, Cours se l'In 


Rue Paradis 
6, “orl Lafayette 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 
an cheques on the Ulster Bank will be collecte@ 
for Customers of this Bank, free of Commissicn 
The Bank is represented by Bra nches or Agents in ali 
the Princi ities and Towns of a 2 Untied King- 
dom and Correspondents throughout the Wor ria. 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London)- 
PARIS. 
Messrs. le Baron de NEUFLIZE 

Charles de CERJAT 

le Comte Adrien de GERMINY 

Geargm J nee 

Arsene HENRY 

le Baron HOTTINGUER 


ONS 
BORDEAUX: 
MARSEILLES: 
NANTES: 








Felix VERNES 
LONDON 
Memrs. the Bor! f BESSBOROUGE. .0.V.0.,0.B. 


BARRY 
Viscount GOSCHEN 
Sir John P. HEWETT, G.C.S.I1. 
Lord HILLING 


DON 
Hon. HERBERT A. LAWRENCE 


Lord ORAN MORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bart. 


FRANCE, 
PARIS, 7, rue Meyerbeer (1Xo) 
MARSEILLES, 38, rue St. Ferreol 
ENGLAND. 
LONDON, 26, Throgmorton Street E. C.32. 
MANCHESTER, 25 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

80 Branches in the Near East. 


GENERAL BAN KING BUSINESS 
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Foreign 


SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


FISCAL AGENTS FOR 


Public Utility 


and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
enh ranean ae 


AGENCY IN NEW YORK, 
165 BROADWAY 
“London Office, 1 OLD BROAD STREET. E. C. 
Manager: E. Consolo. 


‘West End Agency and London Office of the 
Italian State Raliways, 12 Waterloo Place, 
Regent St.. 8. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
4n Italy” of the Banque Francaise et Italienne 
oour l’Amerique du Sud. 


‘Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 














Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 

and the 

Capital Fully Paid Ot maaan | °315°000,000 

Raserve Fund.......-...... “41,000, 

Deposit t and Current Accounts 

P Uly BONO) < cdcdcccccece “ 2,696,000,000 
Cantral Management and Head Office: 

—_— 


Special Letters Credit Broach an Rome 
“formerly Sebasti at Branches: FRANCE: Part Bite te 
Foreign Branches oC: | Paris, ~~ le 


BRAZ 
Paulo and Ke, Jay, New” VOR a ~ -b- 
& Trust Co., 399 Broadway. 

Offices at Genoa, Milan, Naples, Palermo, 
Turin, Venice, orence, Bologna, 
‘Qatania, Leghorn, and over 100 Branches in the 


Tandon Clearing nts: Barclay’s Bank, Ltd., 
168 Fenchurch Btreot'| E.C. “ad 


@VERY KIND OF BANKING 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,626 
Reserve Fund-_-_-__. £2,000,000 or $10,000,000 
‘Total Resources-.-_ £50,300,754 or $251,503,770 


me nad Two Hundred and Fifty Branches and 
throughout South Africa. 


Ww. H. MACINTYRE, Agent 
68 Wall St., New York 


Also represent The Bank of New South 
Wales with branches throughout Australasia. 


BUSINESS 








CREDIT SUISSE 


Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Sogpcies at Basle, Geneva, St. Gall, Luscorne, 
lasis, Lugano, Frauenfeld, Kreuzlingen 


ALL BANKING BUSINESS 


LEU and CO.'S BANK, 


ZURICH, (Switzerland) 
Founded 1755 











gvERY D DESCRIPTION of BANEING BUSI- 
NESS, TRANSACTED. 


Bills of Exchange]Negotiated and Collected. 


Draftstand Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 


iscount Zurich - 





Foreign 


Banque Nationale de Credit 


a ee frs. 200,000,000 
45,000,000 





Capital 


Reserve Fund ___ ” 





HEAD OFFICE 
16, Boulevard des Italiens 





PARIS 
BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 


Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 210 others in the chief centres 
of France. 


The Bank has opened recently new 
branches in the Rhenish Provinces. 


GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 


West End Branch-.-.-.-1ic Regent Street 
Waterloo Place 5S. W.1 


Capital paid up, . . $20,000,000 
Surplus,....... $6,200,000 
Deposits,. .... . $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





60,000,000 
** 15,000,000 


Capital, fully]paid - Frs. 
Reserves - - - 


Winterthur - St. Gall 


Lausanne, etc. 





Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 


Paid-Up Capital and 


Reserves - - - - 








$20,000,000 00 


Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, . Agent... 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital.-.-..---.------.... £2,000,000 
Rest and Undivided Profits__..-._- £1,030,470 
WSROSS... coacccccoccesuceceseeen £29,202,380 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Offic - 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office -----+--+ Exchange Square 
Agent: A. Dennistoun. 





167 Branches Throusheut Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 





Soreign 


OOS 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund________ £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








($5—£1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL - = 
RESERVE FUND = = = 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND 


with numerous Offices in England 
and Wales 


THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 


$191 070,000 
$37,314,900 
$31,859,560 








Paid-up Capital__.........-------- £2,000,000 
Reserve Fund. _.-..-...----------- 2,040,000 
Reserve Liability of Proprietors_... 2,006,000 

£6,040,000 


Drafts yon A nen. and Letters of 
Credit are issu the London Branch on the 
Head Office, ae: es and Agencies of the Bank 
in Australia and elsewhere. ills on Australasia 
negotiated or collected. Remittances cabled. 


Head Office, Sydney. New South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E. C. 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID-_F.75,000,000 
RESERVE FUND.. F.25,000,000 
COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 


PURCHASE AND SALE OF 
. STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA «TD 


$5—£1 
Authorized Capital ....$10,000,000 
Subscribed Capital . 7,250,000 
Capital (Paid Up) 





Surplus and Undivided Profits-._. 1,295,660 
Branches throughout Egypt, Morocco, 
West Africa and the Canary Islands. 


Head Office, 17 & 18 Leadenhali St , London, E. C. 
Manchester Office, 196-198 Portland Street 
Liverpool Office, 24 Water Street 
R. R. APPLEBY, Agent, 6 Wal! S‘reet, New York. 


lonian Bank, Limited 
Incorporated by Royal Charter. 
Offers every banking facility for transaction 


with Greece, where it has been established for 
80 years, and has Branches throughout the 
Country. 

Also at Alexandria, Cairo, &c., in Egypt. 


Head Office: Gaghdon House. 
ee *tLo NDON, E. C. 2. 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, E. C. 3 
Subscribed Capital m .£1,078,875 O O 





Cee eng ON I ee a 539,437 10 O 
ene Liability of Proprietors - 539,437 10 O 
Reserve Fund 550 ‘000 0 0 


emittances made by Telegraphic Transfer. 
Bilks Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted "7 Australia. 
. M. JANION, Manager. 
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Bankers and Brokers outside New Pork 





tt i A 


ST. LoUuIs 


Rnnnar 


A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 


410 Olive St. 38 Wall St 
ST. LOUIS NEW YORK 
MUNICIPAL 
CORPORATION | BONDS; 
INDUSTRIAL 


PREFERRED STOCKS 





Beendon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchang 
Members St. Louis Stock Exchangeg 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 





CHICAGO 


Dodge & Ross, Inc. 


Investment Bankers 


CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-706 Harris Trust Bldg., 

111 W. Menroe St. 
GREENEBAUM SONS 
—BAN K=—— 

AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 

Cepital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustess and Individuals 

Write for Bond Circular C 25. 
Yidest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 








* 


(ite ciate ere, 


Winnipeg Grain Exchange 





Members 8t. Louis Stock§Exchange 


STIX & CO. 


Investment Securities 


5609 OLIVE ST. 


ST. LOUIS 
—S : 








CLEVELAND 


OTIS & COMPANY 
CUYAHOGA BLDG. «§ CLEVELAND 


Branch Offices: Columbus, Ohio; Akron, Ohio 
Youngstown, Ohio; Denver, Colo.; 





Colorado Springs, Colo. 


Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 


Ohio Securities 
BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members (New. York Stock ~ 
Cleveland Stock Excha 


Guardian Building 





CLEVELAND 


RITTER COMMERCIAL TRUST 
SHORT TERM NOTES 





Stocks Bonds Acceptances 
CLEVELAND BUFFALO 
609 Euclid Ave. Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


Investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 


Powell, Garard & Co. 


INVESTMENT SECURITIES 
39 South La Salle Street 





Chicago 
New York Philadelphia St. Louis Dallas 
CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1808 
108 South La Salle St. 


TAYLOR, EWART & CO. 
INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 
CAMP, THORNE & CO. 


230 S. La Salle St., Chicago. 


CHICAGO 














We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 
108 So.La Salle St. 
CHICAGO 








CINCINNATI 


PLL LLL LLL PL LPL PPL PPP PPP 


- MUNICIPAL BONDS 
Columbiana County, Ohio, 
Newark, Ohio, 

Tyler County, Texas, 
Quitman tacos on Rd. Dist., 
Wayne County, W. Va., 
Yield 4.70 ‘to 5.30% 
Write for Our List. 
Department 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 


ROBERTS & HALL 


New York Stock Exchange 
Members| Ghicago Board of rade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 


BRAZORIA COUNTY, TEX 
Road District 54% Bonds 
Due 1920 to.1939 


To Net 5.15% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


828-330-332 Walnut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO 


SPRINGFIELD. ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg., 
SPRINGFIELD, ILLINOIS. 


Dlinois Municipal Bonds 
and 
First Mortgage Farm Loans. 


es 


eee 
































___ CHICAGO _ 


_——e—eeeeeeeeeeeee 


TILDEN & TILDEN 


Incorporated 
INVESTMENT BONDS 


nn, 


208 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


. 111 W. Monroe St., 
CHICAGO 











= 
BALTIMORE CINCINNATS 


PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 
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Bankers and Brokers Cutside New Pork 





PACIFIC COAST 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


* having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


INVESTMENT DEALERS 


BONDS 


Correspondence Invited 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


SAN FRANCISCO 
LOS ANGELES PASADENA 





We Specialize in California 
Municipal and Corporation 
BONDS 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





Private Wires Coast to Coast 
Correspondents Logan and Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 
LOS ANGELES CALIFORNIA 





A. E LEWIS & CO. 
Muntcipal, Pubtic Uttity: Ratirend and 
BONDS of the PACIFIC COAST 
Security Bidg. _ Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisco. 





MICHIGAN 


A. J. Hood & Company 


(Established 20 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 








PENOBSCOT BUILDING, DETROIT 
Municipal and Corporation Bonds 
Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
DETROIT, MICH. 


W. A. HAMLIN & CO. 
Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


DETROIT, MICH 





1010 Penobscot Bidz., 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


Members Detroit Stock Exchange 
DETROIT GRAND RAPIDS 





rn 


MICHIGAN 


Hoods, Swan & Edwards Co. 


" Members Detroit Stock Exchange 








Inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins. 


310 Congress Bldg., DETROIT, MICH, 





Motor Stocks 


an 
All Michigan Securities 


Burdick-Thomas Company 


Members Detroit Stock Exchange 
256-262 Penobscot Bldg., 
DETROIT MICHIGAN 


GEORGE M. WEST & COMPANY 


Established 1893 





INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detroit Stock Exchange. 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH, 
Tel. Cherry 2800 








DANSARD-HULL AND COMPANY 
INVESTMENT SECURITIES 


304_New Telegraph Bldg. 
DETROIT 





Members Detroit Stock Exchange 


Hilliker, Perkins, Everett & Geistert 
Michigan Securities 


Grand Rapids, Michigan 





WEBB, LEE & CO. 


Member Detroit Stock 
Cor d 


rs 
Ss 





THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 
830 Penobscot Blg. National Union Bank Big. 


Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 


Ground Floor, Trust Bldg. 
GRAND RAPIDS, MICH. 











DETROIT, MICH. JACKSON, MICH. Flint Saginaw Muskegon 
F. C. ANGER & CO. coulevincx 
Investments JOHNSTON & COMPANY 
STANDARD MORTGAGE & 
A ebrtent eo INVESTMENT SECURITIES 


1262-54 Penobscot Bidg., DETROIT, MICH. 


FENTON, CORRIGAN & BOYLE 
Investment Bankers 





Chicago Detroit Grand Rapids 
U i distribute entire issues 
bari = =a Public Utility securities 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 


Paul Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 


in all h ties. 
tinuously pn a + business 
oth telephones 66. 


Henning Chambers & Ce. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 











sis ot 
—— 





F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished on 
Paolfic Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 


Members 
get Bond Wockeoas 
and 


San Francisco 
Montgomery St. 





PACIFIC COAST 


CHAPMAN DE WOLFE ©o. 


361-3538 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Cuotations on ati Pacific 
Coast Securities. 


Members San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 
Pacific Coast Securities 


San Francisco Stock and Bond Exchange 


Mills B 
SAN 








KANSAS CITY 


———e—eeEeeEeEeeeeeeeeeee eer — eee 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


926 Baltimore Kansas City, Mo. 





STREET & COMPANY 


Municipal & Corporate Bonds 
Local Securities 





Kansas City Missouri 
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‘Unbiased Advice 


Our sole interest is in serving our 
clients to the best of our ability. 


We neither buy nor sell securities, 
nor do we handle them in any 
way. We have nothing to sell 
but service. 


The weak points of securities are 
as impartially pointed out as the 
strong ones; our advice is given 
with full consideration of every 
element bearing on the security 
in question. 


Over seven thousand clients are 
being satisfactorily served by 
this organization at present. 
Let us send you details. You 
incur no obligation by writing 
for full information, contained 
in our Booklet C. 


Moopy’s INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 


























MILWAUKEE aa 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 











‘CHATTANOOGA __ 


eer 


LEWIS BURKE & co. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building CHATTANOOGA 








NORFOLK, bbe 





AA RRA A aa 


MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK 


60 Broadway 
INVESTMENTS 











SPARTANBURG, S. C. 


PAARL AL ADO 





PLP LPL LLLP 


A. M. LAW & Co., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 
HOUSTON 


SHERWOOD & KING 


Texas Securities 
HOUSTON, TEXAS 
Dallas Office: 
CAIN, SHERWOOD & KING 
American Bankers’ Assn. 
MEMBERS: . Texas Bankers’ Assn. 


*Houston Cotton Exchange. 
Dallas Cotton Exchange 
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Bankers and Brokers Outsive New York 
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_ UTICA — 





Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 

Utica Electric Light &*Power ist 5s 
Utica Steam & Mohawk Val. Cot. Com. 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


. INVESTMENT BANKERS 
225 Genesee Street Utica, New York 











werner 


PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidg.. PITTSBURGS 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 
OLIVER BUILDING. PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 

















BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


IRVING T. LESSER 
STOCKS AND BONDS 








475 Ellicott Square BUFFALO, N. Y¥ 








DENVER 





Boettcher, Porter 
& Company 


DENVER COLORADO 





A. E. MASTEN & CO. 


Members ie. York Stock Exchange 
oston Stock Exchange 
Pittsburgh Stock Exchange 
arcane oe Exchange 
hicago Board of Tra S 
New York Cotton Exchange 


323 Fourth Pee a gn eteeee®. Pa. 


National Bagh ‘Of West vir irginia Building 
heeling, 
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L. J. DAWES & COMPANY 
MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA. 


Branch Office 
Scollay Building Boston, Mass. 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA.. 


Members 
NEW YORK STOCK EXOHANGE 
PITTSBURGH STOCK EXCHANGE 
OHINaGn BOARD OF TRADB 





W. Carson Dick & Company 
INVESTMENT BONDS 
890-395 UNION ARCADE BUILDING 


PITTSBURGH, PA. 





PORTLAND, ORE, 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years. 


Government and Municipal Bonds 
PORTLAND, OREGON 








PHILADELPHIA 











Frederick Peirce 


rox = & ~Co. 


FOR 
1421 Chestnut Street, Philadelphia 




















HALL & COMPANY 
(INVESTMENT BONDS 
Lecal and Pacific Coast Securities 


PORTLAND, OREGON 








MABAEM : mats. 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALA. 


$100,000 Jefferson County, Alabama 
5% arenes Bonds, due March 1, 1949 


—_——-- ~~ an a 


Prices and particulars upon application. 








MACON 











CONTINENTAL TRUST COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON - . - GEORGIA 



















NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F. M. CHADBOURNE & CO. 





FIREMEN’S INSURANCE BUILDING, 
NEWARK. N. J. 








MASSACHUSETTS 


~_—_——eee 


New England 
industrial Securities 


Yielding 64% to 8% 
J. MURRAY WALKER 


85 Devonshire Street ; Boston 











DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 


— 














AUGUSTA Baca 


JOHN W. DICKEY 
AUGUSTA, GA. 
Southern Securities 
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INDIANAPOLIS 





Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


‘Write us for bids or offerings on any 
Indianapolis or Indiana Security. 








Statistical Information Furnished 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
‘Sineinnati Detroit Chicago Milwat kr: 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 

Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


415 Lemcke Bidz., INDIANAPOLIS 
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JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 








WE W Ue. SUy BUY 
Powell River 


i ane A 
WELLS-DICKEY COMPANY. Minneapolis 


SAINT PAUL 


F. E MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


Globe Buliding ST. PAUL, MINN. 




















TOLEDO 


—_—_~—~~— 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons, 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO. OHid 





Graves, Blanchet & Thornburgh 


MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 








MONTGOMERY 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery Ala. 








Current Bond Inquiries 
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Southern 
Municipal Bonds 


Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 
They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 

Write for booklet giving full 
descriptions and prices, 


Bond Department 
Hibernia Bank & Trust Co. 


New Orleans 























WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Henry D. Boenning & Co. 


Members Philadelphia =< — 


Stock Ee ha 
ChDeLPHiAL 
deicoch tai, Sdeamemmae e N.Y. 


MACKIE & Co. 


INVESTMENT BANKERS 


Suite 216 Real Estate Trust Bullding 
PHILADELPHIA 








Italian Govt. 5% Int.Loan of ’18 | 


Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 
ALFRED R. RISSE 


Telephone 5204 Broad 50 BROADWAY 





NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Invited. 


GRANVILLE HARTMAN 


Investment Securities 
35 Wall Street 





NEW YORK 





Amal. Sugar Pfd. 
National Surety 
National Motor 


R. S. DODGE & CO. 
74 Broadway Phone 6810 Rector 
We Buy and Sell 


NEW ENGLAND MILL 
Stocks 


Conrad B. Shevlin Co. 


111 Devonshire an 9 BOSTON, MASS: 
felephone 846-847 





A 9% Yield 
With Safety 


At the present market Standard Gas & 
Electric Company cumulative 8% pre- 
ferred stock yields over 9%. 

Earnings are increasing steadily 
and are now equivalent to more than twice 
dividend requirements of preferred with- 
out taking into consideration earnings of 
Shaffer Oil & Refining Company which 
has just brought in a 10,000-barrel oil 


well. Company is drilling other wells 
in same district. 


Descriptive literature CC upon request. 


H. M.Byllesby & Company 


Incorporated 


Investment Securities 


CHICAGO 
208 8. La Salle St. 
- Tel. Wabash 820 


NEW YORK 
111 Broadway 
Tel. Rector 3461 

















INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J. S. Bache & Co. 


Members of the New York Stock Exchange 


NEW YORK Tel. 6400 Broad 
Branches and paren. 
Been a, Oit Beene 
Buffalo ow Culeass 
Ohicago Piiladeionio Byractee 





Bucyrus Co. common 
Sinclair Centra! Amer. Oil 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 





ScoTT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 


PHILADELPHIA 


Phones: Locust 6480, 6481, 6482, 6483 
Keystone: Race 2797 





Armour & Co. 6s, 1920-24 

Chicago Rwys. Ist 5s, 1927 

Peoples Gas 5s, 1947 
BABCOCK, RUSHTON & CO. 


Members New York & Ohicago Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
OHICAGO NEW YORE 





WANTED 


Hecker-Jones-Jewell 6s, 1922 
Park & Tilford Deb. 6s, 1936 
United Lead Deb. 5s, 1943 


TOBEY & KIRK 


Members New York Stock Exchange 
26 Broad Street NEW YORK 





We Specialize in 
COAL AND COKE 


Securities located in Pennsyivania 
and West Virginia. 


L. J. DAWES & CO. 


MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 
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F. J. LISMAN & CO. 


61 BROADWAY, NEW YORK 
Atchison—Rocky Mtn. Division}1st ‘4s 
Atlantic & Birmingham Ry. Ist 5s, 1934 
Carolina Clinchfield & Ohio Ist 5s, 1938 
Ches. & Ohio Northern Ry. Co. 1st 5s 
WE DEAL IN Chicago Junction Ry. & Union Stk. Yds. 5s 
Chicago Terre Haute & So. Eastern Issues 
Green Bay & Western Debenture Ctfs. “A” 
Hawkinsville & Florida Southern Ist 5s 
Long Island Railroad—aAll Bond Issues 
Missouri Kansas & Texas—All Issues 
National Rys. of Mexico p. I. 414s & 4s 
New York Susquehanna & Western Term. 5s 
Toledo St. Louis & Western p. I. 31s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 
WOOD STRUTHERS & CO, 


5 Nassau Street 
NEW YORK 








Union Pac. Ist 4s, Reg., 1947 
Cc. B. & Q. Ill. Div. 314s, 1949 
Lake Shore Deb. 4s, 1931 
Montana Power Ref. 5s, 1943 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 


New York 
Telephone Rector 5520 


Kentucky Central Ist 4s of 1987 
Washington Term. Ist 314s of 1945 
Lehigh Val. Term. Ist 5s of 1941 
St.L. I. M. & So. gen. cons. 5s of’31 

do Unif.&Ref. 4s of ’29 


5 Nassau St., 








Empire Gas & Fuel Company 6s, 1926 
Shaffer Oil & Refining Co. 6s, 1929 
C.C. C. & St. L., St. L. Div. 4s, 1990 
Mississippi Valley Gas & Elec. 5s, ’22 


SAMUEL K.PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 


VILAS & HICKEY © 
49 Wall Street 


SPEOIALISTS IN RAILROAD AND ACTIVE 
CORPORATION BONDS. LIST OF CTR. 
RENT MARKET OFFERINGS ON REQUEST 


Telephone Hanover 8317 


Manila Elec. Ry. & Lt. 5s, 1953 
International Paper Co. 5s, 1935 
Manhattan RR. Con. 4s, 1990 
Pacific Light & Power 5s, 1951 
Cinn. Leb. & North. 4s, 1942 
Braden Copper 6s, 1931 
Tennessee Coal & Iron 5s, 1952 
National Surety Co. 

Prairie Oil & Gas Co. 
Ford Motor Co. of Canada 


McKinley & Morris 


44 WALL ST., N. Y. Tel. John 272. 











We specialize in 
PEERLESS MOTOR TRUCK 
STOCK AND NOTES 


WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10090 


Margay Oil Corporation 





Our New Booklet on 
Guaranteed Railroad Stocks 
describes the investment features of these 
securities whose dividends are in many 
instances guaranteed by the strongest 

railroad systems. 


This booklet will be mailed free upon request. 


Hoseph Gather & Sous 


Stock Excha 
Members New York Noe vork 


J. S. FARLEE & CO. 


66 BROADWAY 


Members American Bankers Association. 
Members New York Stat- Bankers. Assoctation. 





61 Broadway 


WE WILL SELL 
Bell Telephone Co. of Canada 5s, 1925 
Buffalo General Electric 6s, 1922 
Great Western Power Co. 5s, 1946 
Houston Lighting & Power Co. 5s, 1931 
Los Angeles Pacific RR. 4s, 1950 
Northern States Power 6s, 1926 
Public Service Co., No. IIl., 5s, 1956 
United Electric Light & Power Co. 41/s,41929 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH'CHICAGO 


Ee—e———_—_ 





All Classes of 


PRIVATE WATER CO.,. 
BONDS 


Dealt in 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York. 





Merchants Natl. Bank 
City Investing Co. 
Mortgage Bond Co. 
FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y~- 
Tel. 6460 Bowling Green 


Pacific Gas & Electric 
Preferred 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


STUDEBAKER CORP. 
7s 1921-29 
Bought—Sold—Quoted 


CONNELL & NICHOLS 


111 Broadway NewYork 
Telephone: Rector 5467 and 622 











Canadian Pacific 6s, 1924 
French Franc 4s & 5s 
British War Loan 4s & 5s 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 8460 











Adams Express 4s, 1947 

Alabama Great Southern 5s, 1943 
American Water-Works Pfd. 

Am. Typefounders 6s, 1926-37 
Cleve. Akron & Columbus 5s, 1927 
French Internal 4% & 5% Loan 
Minn. & Ont. Pow. 6s, 1913-28 
N. Y. Chicago & St. Louis 4s, 1937 
Pacific of Missouri R. E. 5s, 1938 
Philadelphia Co. Conv. 5s, 1922 
R. I. Arkan. & Louisiana 4s, ’34 
Winston-Salem So. Bd. 4s, 1960 


ABRAHAM & CO. 


10 WallSt.,N.Y. Tel. Rector 1&2 














Berdell Brothers 
ay NG, 


Amer. Power & Light Co. 6%, 2016 

Cities Service Co. Conv. 7% Deb. 
“ar & x “et 1966 

Idaho Power Company 5%, 1947 


ill @roa 





Public Service Corp. 
Terminal) 5%, 1955 

Union Electric Light & Power Co. 
Ist 5%, 1932 


(Newark 








TELEPHONE RECTOR 8060-1-2-3 111 BROADWAY, NEW YORK 








Private Phones to Philadelphia & Boston 
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Utah Light & Power 4s & 5s 

Ft. Wayne V. Wert & Lima Tr. 5s 
U. &. Worsted 

American Cyanamid 

City Water, Chattanooga, 6s 
Arkansaw Water 6s 

Empire Coke 6s 

Rochester & Syracuse St. Ry. 5s 
Ellicott Square 5s 

New Hampshire Electric Railways 
Michoacan Power 6s 

Guanajuato Power & Electric 6s 
Central Mexico Light & Power 6s 
Guanajuato Reduction & Mines 6s 
Empire Lumber 6s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 








Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


ee 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wali St., N. Y. Tel. Rector 9970. 





La. Oil & Ref. Ist Conv. 6s 

N. Y. Connecting RR. 4%s 
Michigan United Ry. 5s 
Washington Terminal 34s 

Atl. & Charl. Air Line 444s & 5s 
Cleve. Terminal & Valley Ist 4s 
Lake Shore & Mich. So. Ist 3s 
Cons. Pow. of Balt. 6s, 1922 


Finlay & Davenport 


30 Broad N. Y. Tel. Broad 7064 





Established 1865. 


BIOREN & CO. 
BANKERS 


314 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stock Exchanges. 


Private wires to the Principal Cities. 


Imperial Tobacco of Gt. Britain 
Texas Pacific Coal & Oil 
New—Old 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 








Broadway & Seventh Ave. 5s, 1943 
Broadway Surface RR. 5s, 1924 
Bleecker St. & Fulton Fy. 4s, 1950 
Bklyn. Bath & West End 5s, 1933 
Bklyn. City & Newtown 5s, 1939 
Brooklyn City RR. 1st 5s, 1941 
Brooklyn Heights RR. 5s, 1941 
Brooklyn Union Elev. 5s, 1950 
Bklyn. Queens Co. & Sub. 5s, 1941 


Tel. Rector 3273-4 & 3294. 








Chic. & East. Ill. Refg. 4s, 1955 
C. & E. I. Gen.Con. & ist 5s, ’37 
M. K. & T. Extended Notes 
M. K.& E. Ist 5s, ’42, Ctfs. of Dep 
M. K. & T. Gen. 44s, 1936 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
26 Broad St., New York Tel. 7160-i-2 Broad 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


( 1874. 
SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 








$250,000 
N. Y. State Reg. 4s 
Due July, 1960 


Price Par & Int. 
TO YIELD 4% 


Barr & Schmeltzer 


Members New York Stock Exchange 


UNDERLYING BONDS OF THE NEW YORK CITY TRACTION CO’S, 
Atlan. Ave. RR., B’kyn., 5s, 1931-34 Columbus & Ninth Ave. RR. 5s, 1993 


Dry Dock E. Bway. & Batt. 5s, 1932 
Kings County Elev. RR. 4s, 1949 
Lexington Ave. & Pav. Fy. 5s, 1993 
Nassau Electric RR. Ist 5s, 1944 
Nassau Electric RR. Cons. 4s, 1951 
Steinway Railway Co. Ist 6s, 1922 
34th Street Crosstown Ry. Ist 58,1996 
Third Avenue RR. Ist 5s, 1937 
Union Railway Co. Ist 5s, 1942 


Wm. Carnegie Ewen 


2 Wall Street, New York 














Central Foundry 6s, 1921 
Chalmers Motor 6s, 1922 
Mobile Gas 5s, 1924 

Salisbury & Spencer 5s 

St. Law. Pulp & Lumb. 6s, 1921 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
Land Title Bldg. 42 Broad Street 
Tel. Spruce 381. Tel. Broad 7300 


FOREIGN EXCHANGE 


Bought and Sold on Order. 
Checks 





Currency Options 


Shuman & Seligmann 


Members New York Stock Exchange 
80 Broad St., N. Y. Tel. Broad 7270 





GUARANTY TRUST COMPANY 
OF NEW YORK 
Capital Stock 


Offerings Wanted 
CHARLES W. HILL & CO. 


Members New York Stock Exchange 











14 Wall St. Specialists. New York 


2 Wall St., N. Y. Tel. Rector 4454 








Louisiana Oil & Ref. 6s, 1927 
Magnolia Petroleum 6s, 1937 
Pillsbury-Washburn Flour M. 5s, ’28 
Pond Creek Coal 6s, 1923 
Pocahontas Cons. Collieries 5s, 1957 
Union Steel 5s, 1952 

Knickerbocker Ice 5s, 1941 

Park & Tilford 6s, 1923 

United Light & Rys. 5s, 1932 
Consol. Cities L., P. & Tr. 58, 1962 
Great Western Power 5s, 1946 
Great Western Power 6s, 1925-32 
Madison River Power 5s, 1935 


15 Broad Street, New York 


Manitoba & Southw. Colonization 5s 
Chicago & Great Western 5s, 1936 
Fla. Cent. & Penin. Cons. 5s & ex. 6s 
St. Jos. & Grand Island 4s 

Cinn. Wabash & Michigan 4s 
Austin & Northwestern 5s 

Toledo Terminal 4s 

Macon Terminal 5s 

Cleveland Lorain & Wheeling Ist 5s 
E. Tenn. Va. & Ga. Div. 5s & Cons. 5s 
Kan. & Mich. Ist 4s & 2d 5s 

lowa Central 5s 

Alabama Great Southern 5s, 1943 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, 
DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


Standard Oil Stocks 
Phones 5161 to 5169 Hanover 
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Toledo Terminal 44s, 1957 

Rock Island Frisco Term. 5s, 1927 
Det. Gr. Hav. & Milw. Eq. 6s, 1920 
Det. Gr. Hav. & Milw. Cons. 6s,’20 
Grand Trunk Western 4s, 1950 
Mason City & Ft. Dodge 4s, 1955 
Monon Coal 5s, 1936 

Chic. Ind. & Louisville 5s, 1966 
Copper Range Ist 5s, 1945 


WOLFF & STANLEY 


Tel.2860 or 6557 Broad 
27 William St., New York 





St. Louis-San Francisco 6s, 1928 
Wheeling & Lake Erie 44s 
Oregon RR. & Nav. 4s 
Brooklyn Edison 5s 

Brazilian Traction 6s, 1922 
New Orleans Ry. & Light 5s 
East Tenn. Va. & Ga. Cons. 5s 
Detroit United 7s, 1923 
Seaboard Air Line 6s 

Kansas City Terminal 4s 

New Haven 4s, 1922 

“Nickel Plate’’ 6s 

National Conduit & Cable 6s 
M. K. & T. Issues 














Fisk Rubber ist pfd. 

Steel & Tube Pfd. 

Austin Nichols Pfd. 
Packard Motor Pfd. 
Simmons Pfd. 

Valvoline Oil Pfd. 

Kirby Lumber Pfd. 
American Cities Pfd. 
Argentine Govt. Internal 5s 
Japanese Govt. 4s & 41s: 
Mexican Govt. 5s 

London Underground 4s & 6s 
Porto Rico Ry. ist 5s 
Philippine Railway 4s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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American Chicle 
Carbon Steel 

Gulf Oil Corporation 
Midland Securities 
New England Fuel Oil 


DUNHAM & CO. 


Investment Securities 
@8 Exchange Place "Phone 8300 Hanover 


“STANDARD 


Weekly Summary O Will be mailed 
on | to 
Standard Oil Investors on 


Issues 
CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 


a 


Detroit is the market for 
DETROIT MOTOR STOCES 
Reo = Paige - Ford 

Continental & Packard 
JOEL STOCKARD & CO. 
Membere Detroit Stock Exchange 

DETROIT, MICH. 








request 
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LIBERTY BONDS 
all issues 


RAILROAD; BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


85 BROAD STREET NEW YORK 





GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 


SILVER EASTERN 
BULLION EXCHANGES 
ea 
SRINIVAS R. WAGEL 


33 PINE ST. 
NEW YORE 





Phone JOHN 25325 


WANTED 
National Rys. of Mexico Prior L. 4s, 1957 
‘National Rys. of Mexico Gen. Mtge. 48,1977 
National Rys. of Mexico 2d Pref. Stoc 
State of Jalisco, Mex., Gold 6s, 1928-30 


G. F. Redmond & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York. 
Tel. Main 3138 - F. H. 920 
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Thirty Years 
in Export Banking 


As one of the pioneer 
English-speaking banks in 
the Latin-American field, 
possessing experience cov- 
ering “more than thirty 
years Of specialization in 
that territory, the Anglo- 
South American Bank is in 
a position to afford Ameri- 
can business men superior 
service in export banking. 
Twenty-three branches in 
South America, eight offices 
in Europe, and direet con- 
nections with India, round 
out a service broad and 
alti in every de- 
tail. 


Anglo-South American 
Bank, Ltd, 


New York Agency 
49 Broadway 























A. G. Becker & Co. 


COMMERCIAL PAPER 





187 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS 
111 Broadway Boatmans Bank Bldg. 


SAN FRANCISCO 
First National Bank Bldg. 





Old Unsaleable Bonds and Stocks 
bought, or appraised for estates. 
Established 30 Years. 


R. M. SMYTHE 


Produce Exchange, New York. 





New Jersey Municipal Bonds 


Descriptive List on Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 








Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Broad 8t., N. Y. 

















National Bank of Cuba 
Spanish Bank of Cuba 
American Cities Pfd. 

New Orl. Ry. & Lt. 4%s, 1935 
Minneapolis Gas 5s, 1930 
Grand Trunk Pacific 3s, 1962 
Havana Elec. Ry. & Lt. 5s, 1952 
Cuban Govt. 4s, 5s & 6s 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway. ’Phone $3900 Rector, N. Y. 











R. Lancaster Williams & Co., Inc. 


INVESTMENT SECURITIES 
Equitable Building, 
BALTIMORE .- - MARYLAND 





THAYER, DREW & CO. 
MUNICIPAL BONDS 


111 Broadway 
New York 
} Telephone Rector 84 


WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson’s Reporte 
are a proven reliable guide to safe and 
profitable investment. 

Avoid worry. Cease on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Particulars sent free. Write Dept. F. C. 26 
Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
tn the World. 

















(MARRY Corporations Financed 
bd Bond Issues 
— Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


STOCKS and BONDS 


Mua Lil bla Reval Bonk Bide 
utu. e ° e 
Buffalo, N.Y." heey = 














Weissenfluh & Co. 


Investment Securities 

Specialists in the local securi- 

ties of Northeastern Pennsyl- 

ee and Southern New York 
te. 


MEARS BUILDING 


Scranton, Pa. 
MINERS BANK BUILDING 


Wilkes Barre, Pa. 


New York 


10 Wall St. 
Phone Rector 9977 
































Short Term Bonds for Banks 


Banks are buying our First Mortgage 
Marine Trust Bonds. 
Maturities 6 monanths to 3 years 
Liberal Protection. 
Attractive Yields. 
Correspondence invited with institutions 
not familiar with these securities. 


Hannevig & Co. 


Marine Financing 
Marine Securities 


139 Broadway, New York 
Foreign Exchange _ Létters of Credit 














Utah Securities Corp. 6s, 1922 
American Power & Light 6s,1921 
Continental Gas & Elec. 6s, 1920 
Denver Gas & Electric 5s, 1951 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 
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Engineers 


nN 


STONE & WEBSTER 


FINANCE ‘edie and public 
utility properties and conduct an 
investment banking business. 








DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plan's, industrial plants, ware- 
houses and buildings. 


CONSTRUCT either from their 
own des'gns or from designs of 
o.her engineers or architects. 


MANAGE public utility and in- 


dustrial companies. 


REPORT on going concerns, 
proposed extensions and new 


projects. 
NEW YORK BOSTON CHICAGO 
YOUNGSTOWN PITTSBURGH DETROIT 
SAN FRANCISCO SEATTLE PARIS 














THE 
J. G. WHITE COMPANIES 
Contractors 


Operators 


Engineers 





Financiers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON, ENG. 


Viele, Blackwell & Buck 


ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Planta 
Transmission Systems 
Industrial Plants 

Reports — Appraisals 


49 Wall Street New York 











THOMAS T. GRAY 
Consulting Petroleum Engineer 


Investigations, Appraisals & Reports 
on Oil Propositions 


280 North Broad Street, 








ELIZABETH NEW JERSEY 
Telephone Elizabeth 2766 
Mining Engineers 
HA. M. CHANCE & CO. 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Ezamined, Managed, Appraised 
Drezel Bids PHILADELPHIs 


STOCKS AND BONDS 


bought and sold for cash. or carried on 
; conservative terms. 
Inactive and unlisted securities, 
Inquiries invited. 


FINCH & TARBELL 


@ Members New York Stock oe 
‘S. BROADWAY. - W YORE 


















ST tramcial 








‘Atlantic Mutual Insurance Company 


The Trustees, in conformity with the Charte’ o the Company, submit the following 
~ st of December, 1918. 


New York, January 24th, 1919. 
statement 0, Of tts affairs on the 


Premiums on Marine and Inland Transportation Insurance from the Ist January, 1918, to 


the 3lst December, 19 


Interest on the investments of the Com 
Interest on n Banks, Trust 


$7.757 442.51 
"36,756,508 18 


ny received during the year $418, aes 86 
mpanies, etc. i”: 
Rent received less Taxes and Expenses........------ 


ee 


7838, st $_ 635,752.01 








Eeeeen pele Gurtng tlie yeas. Wn. 68 ice es eh auléesescocces wandusienees $4,105,973.64 
SAE Si bret wncedasougee $239,186.51 
Re-insurances-.-_..........-. 1,947,733 .08$2 186,919.59 
$1,919,054.05 
Premiums and Returns of Premiums -......-.-.-.--.-.--..-- $1,756,937.01 


Re-insurance 
ei including compensation of officers ; aad clerks, taxes, stationery, 
OGvereionmnents, 600... 26... ocke ccc nddccannncwen 


$996,019.98 





A dividend of interest of Six per cent. on the guttanding 


holders thereof, or their — representatives, on and a 


The outstanding cert 


certificates of profits will be paid to the 
fter Tuesday the fourth of February next. 


tes of the issue of 1917 will be redeemed and paid to the holders thereof, or 


their ne ey on and after Tuesday the fourth of posewacy next, from which date all interest 


cease. The certificates to be 
A Greens of Forty-five 


By order of the Board, 


EDMUND L. BAYLIES, 


produced at the time of payment and canceled. 
per cent. is declared on the earned p' 
ending 3lst December, 1918, which are entitled to participa 
SHatleetes will be issued on and after Tuesday the sixth g 


yaverent. 
PHILIP A. 8. Bote ge 


remiums of the Company for the year 
te in ‘dividend, for which, upon application, 


Ma 
STANTY ANTON FLOYD-JONES, Secretary. 





DALLAS B. PRATT, 


JOHN N. BEACH, HERBERT L I JOHN J. RIKER, 

CHOLAS BIDDLE, UE HUBBARD, JUSTUS RUPERT 
JAMES BROWN, WILLIAM H, LEFFERTS WILLIAM JAY SCHIEFFELIN, 
JOHN CLAFLIN CHARLES D. LEVERICH, SAMUEL SLOA 

EORGE C. CLARK, HENRY. FORBES McCREERY, WILLIAM SLO wl 
J. WILLIAM CLARK NICHOLAS F. PALMER, IS STERN 
FREDERIC A. DALLETT, WALTER WOOD PARSONS, WILLIAM A. STRE 

ed A. atnee GEORGE E. TURNURE, 


N FLOYD-JONES, 


J 
TAMEES M. PRATT, 


, GEORGE C. VAN TUYL, Jr. 


RICHARD H. WILLIAMS. 


CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President. 





ASSETS. LIABILITIES. 
United States ani State of New York imated Losses and Losses Unset- 
PE indie t Rosbie chad shaken $ 3,463,000.00 tled in process of Adjustment. _-__-_ $ 4,557 ,029.00 
Stock of the City of New York and Premiums on Unterminated Risks... 1,000,934.33 
Stocks of Trust Companies & Banks 1,385,500.00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads. .-... 3,069,879 .85 I i eg ere a nea, 316,702.75 
Other Seourtifes..... ... iscsi census 285,410.00 | Return Premiums Unpaid-----_-_---- 129,017.66 
Special Deposits in Banks and Trust ncn oa cosanie apace geo) aki oe 400,000.00 
Compal ain .gisink tk ds eee 1,000,000.00 | Re-insurance Premiums on Termi- 
Real Estate cor. Wall Sree, William SE  M.. «in oudiitiin tha diac ap « 288 ,508 .92 
Street and Exchange Place_____. 3,900,000.00 | Claims not eattieg, including Com- 
Real Estate on Staten Island (held er ae a a ae 139,296.10 
under provisions of Chapter 481, Certificates’ of Profits Ordered Re- 
i § _ .. eee er: 75,000.00 deemed, Withheld for Unpaid Pre- 
I 663 439.52 RRR TRE OS AS. 22,592.54 
aS eee ee 2 716,783.36 | Income Tax Withheld at the Source. 3,739.93 
Cash in hands of European Bankers Certificates of Profits Outstanding... 6,140,100.00 
to pay losses under policies payable 
in foreign countries___........--- 286,904.00 | Balance ................ ultrgh noe 3,825,570.11 
Cash in Bank and in Office-.......- 1,972,809.61 


Statutory Deposit with the State of 
Queensland, Australia 4,765.00 


516,823,491 34 


Balance brought down 


Accrued Interest on the 3ist day of December, 1918, amounted to 
Rents due and accrued on the 31st day of December, 1918, amounted to 
Re-insu: 


rance due or accrued, 
December, 1918, amounted 


in excess of the Book Value given above, at 


Company's v 





$16,823,401 .34 


dnvmednsaenae sascorececncetnns~-++88, 825,570. rH 
95.890.4 


OE ES”. 9370040 
pa oqeoenicn authorized in New nk on the 3ist day of ‘ino 000.98 

SE SE EE ERE A OTS, TS See, eee S 2, © 
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island 63,700.00 

i. Ae ee ee en emo aweaeneé 3, . 

The Insurance De eparimen’ 8 valuation of Stocks, Bonds and other Securities exceeds the 

ation by....-.----------------------------------------- wane----- _2,411,384.11 
On the basis of these increased valuations the belance would be_._............._----....-. $6,881 ,835.38 
————— 








Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 


716 Fifth Avenue 


Member of Federal Reserve System 
Capital, $2,000,000 


Surplus, $4,000,000 


OFFICERS 
GEORGE ©. VAN TUYL, JR., Pres. JAMES F. MCNAMARA, Vice-Pres. 


BEVERLY CHEW, Vice-President 
HAROLD B. THORNE, Vice-Pres. 


BERTRAM ORUGER, Treasurer 
GEORGE N. HARTMANN, Sec’y 


CHARLES W. WESTON, Vice-Pres. JOHN F. CISSEL, Comptroller 
JACOB O. KLINOK, Trust Officer 


,. 














JOHN BOYLE JR. 


Attorney-at-Law 


PATENTS 


OURAY BLDG. WASHINGTON, D. C. 


16 in the examining cor f 
the United States Patent Office. 


F. WM. KRAFT, Lawyer 


Specializing in Examination * Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


of 27-988 111 W. Monroe St. 
woome s Trust Buildi ing ° 


CHICAGO, ILLINOIS 





If There Is A Market We Can Find lt 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1.50 entrance fee 


for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 
147 S. 4th St., Philadelphia 


























Financial 























MT UU D UII 








THE CHRONICLE [Vox. 109. 
tS inanctal 
oav—_—E Lincoln Menny Oppenheimer 
= BANKERS 


CENTRAL UNION 





FRANKFORT-o-M., GERMANY 
Cable Address “‘Openhym” 
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LLOYDS BANK LIMITED 


Head Office: 71, LOMBARD ST., LONDON, E.C.3 











‘Capital Subscribed - $279,814,250 
Capital paid up - 44,770,280 
Reserve Fund - 45,000,000 
Deposits, &e. - - 1,339,832,190 
Advances, &c.- - 405,360,670 








THIS BANK HAS OVER 1,300 OFFICES IN ENGLAND AND WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 











French Auxiliary : 


Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND, LTD. LONDON & RIVER PLATE BANK, LTD. 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 








AT, 

















25 Broad Street 


Financial Advertising in All its Branches 


New York 


RUDOLPH GUENTHER—RUSSELL LAW, Inc. 


Telephone 
Broad 3732 




















Registrar and 
Transfer Agent 





Interest allowed 
on deposits. 


Member of Federal Reserve System 
E. B. Morris, President 





A * | 
Executor, Girard Trust Company 
Adwinistrater, PHILADELPHIA 

Guardian, 

Receiver, Chartered 1836 


TRUST COM PARES 32 i visnimesasivieiee 
of NEW YORK = FOREIGN EXCHANGE 
AUTHORIZED to act as Executor, Trustee, = 
Administrator or Guardian. Receives Deposits, 2 BERLINER HANDELS-GESELLSCHAFT 
subject to check, and allows Interest on Daily = BANK 
Balances. Acts as Transfer Agent, Registrar and = ins Wi a 
Trustee under Mortgages. Receives securities = | Fully-paid capital & reserece M 144,600,000 
for safe-keeping and collection of income. = | an 
= Special attention given to foregn exchange 
= ° information furn- 
Capital, Surplus and Undivided Profits over $30,000,000 = 
= Cable Address: Handelges Berlin 
80 Broadway, New York : | 
Fifth Avenue at 60th Street Fifth Avenue at 38th Street [2 | PETROLEUM BANKING & TRUST C8. S. A. 
Madison Avenue at 42nd Street = Apartado (P. O. Box) No. 468, Tampico 
= ie = Page ss a Mexico 
L LETTERS ACCEPTAN = fers aellie. - temas a 
cee seinen CES | | coSeetons extaa nd Bre sia oa°all pare ot 
= | Mexico and the United States, London, Hong 
Member Federal Reserve System = Kong, Paris, Barcelona and Madrid. 
iis 


Chartered Bank of India, 
Australia & China "porated by, 
Head Office, 38 Bishopsgate, London, E. C. 


Paid up Cap’l, £1,200,000 Res. Fd. £2,000,006 
Reserve Liability of Shareholders, £1,200,008 
Undivided Profits, 1917, £167,261. 


New York > 
BAXTER, 86 Wall Street. 





SIMON BORG & CO.. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
v 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 


PAE Cowns:Co 
Members Philadelphia Stock Exchange 
INVESTMENT BANKERS 











Land Title Building 





PHILADELPHIA 





New York Telephone Canal 1614 
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Financial 


Have Your Investments 


Met With Reverses? 


—have dividends been suspended? 
Are your coupons in default and the 
Companies in bankruptcy? Consult 


FRANK P. WARD 


Purchase and sale rr non-income prosuane 
Bonds and Stocks of Companies in 


Bankruptcy, Reorganization 
and Receivership 








Suggestions made for oes 
securities into sound investments 


80 Pine Street, New York 





Thomas C. Perkins, tue. 


Investment Bankers 
HARTFORD, CONNECTICUT 


WE P"IRCIIASE 
Entire issu :« of preterred and common stocks 
of estzblished and dividend-payirg New Eng- 
iand Menufacturing Companies. 


WE OFFER 


bankers and investment dealers all or any 
part of criginal issues of such compe-ics 
paying frc:u 7 to 10 per cent. 


Soarrespondence invited. 


GUFFY GILLESPIE OIL CO. 


Commen and Preferred 
Bought—Sold—Quoted 


Circular on Request 


Moore, Leonard & Lynch 


Members New York and Pitisburgh Stock Exchang e 


. 1 
Rae Seer eric 


Phfladelphi 


JACEY [IMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assete 


332 So. MICHIGAN AV., CHICAGO 




















H. D. Walbridge & Co 


14 Wall Street, New York 
Public Utility Securities 





AMERICAN MFG. CO 


CORDAGE 


MANILA, SISAL, JUTE 


Neblie & West Streets, Brooklyn N. Y. City 





Municipal and BO N Ds 


SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STR 
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COOPERATION IN BANKING 


As one of the leading New England banks, we 
seek to promote New England enterprise through 
cooperation. The financing of many large New 
England manufacturing corporations calls for 
banking resources greater than those provided 
by local banking institutions. 


We are prepared to extend to such corpora- 
tions, through cooperation with their local banks, 
the most complete accommodation consistent with 
sound banking. 


THE NATIONAL SHAWMUT BANK 
OF BOSTON 


Resources over $225,000,606 

















~ NATIONAL BANK. OF Com ERCE 


IN NEw YORK 














Capital Surplus & IIndivided d Profit 


Over i fy Million . Dollars 








Government, Municipal, Railroad 
Public Utility industria! 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 














CHICAGO 








Philadelphia Boston Buffalo Cleveland Minneapolis 
Baltimore Scranton Pittsburgh Detroit Milwaukee 
ANNOUNCEMENT 





THE FIRM OF HARRIS, MILLS AND CO. 

HAS BEEN ORGANIZED AND IS PREPARED 

TO DO A GENERAL BROKERAGE BUSINESS 
THE MEMBERS OF THE FIRM AKE 


MR. SANFORD F. HARRIS, MR. R. GORDON MILLS, 
MR. EUGENE V. BYFIELD AND MR. ALTON TREDICK 


HARRIS, MILLS & CO. 


(Members Chicago Stock Exchange) 
Westminster Bidg. 
110 South Dearborn Street 


CHICAGO 
Central 8081 November 3, 1919 
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READJUSTMENT 
OF 


AETNA EXPLOSIVES CO., Inc. 


To Holders of 6% Gold Bonds, Preferred Stock, and the various 
Certificates of Deposit therefor, of Aetna Explosives Co., Inc.: 





The temporary new Series A and Series B 6% Bonds of 
Aetna Explosives Co., Inc., will be ready for delivery in ex- 
change for old 6% Gold Bonds and Preferred Stock, respectively, 
on November 6, 1919. 


HOLDERS OF CERTIFICATES OF DEPOSIT 
FOR BONDS, who have elected to take new bonds will 
receive (par for par for old bonds) temporary new Series A Bonds 
carrying interest from October 1, 1919, upon surrender on and after 
November 6, 1919, of their Certificates of Deposit, properly 
executed in blank and witnessed, with signatures properly guar- 
anteed, to the Depositary issuing them. Holders of undeposited 
bonds may, on November 6, 1919, and for a limited period there- 
after, surrender their bonds to Bankers Trust Company, 16 Wall 
Street, New York, in bearer form, in exchange for such temporary 
new Series A Bonds, par for par. If interest to October 1, 1919, 
has not been collected upon the old bonds or Certificates of De- 
posit, income tax ownership certificates (Form 1001) for such 
interest should accompany the surrendered bonds or Certificates. 


HOLDERS OF CERTIFICATES OF DEPOSIT 
FOR PREFERRED STOCK, upon surrender of their 
Certificates of Deposit on and after November 6, 1919, to Columbia 
Trust Company, 60 Broadway, New York, properly executed in 
blank and witnessed, with signatures properly guaranteed, to- 
gether with income tax ownership certificates (Form 1001 
accrued interest at 6% upon the new bonds from January 1, 1919, 
to October 1, 1919, will receive for each share of Preferred Stock 
$75 of temporary new Series B Bonds, $20 75 in cash and in addi- 
tion 6% interest in cash upon said new bonds from January 1, 1919, 
to October 1, 1919. The new Series B Bonds will bear interest 
only from October 1, 1919. Fractional shares of stock will be 
paid for at the rate of $75in cashforeach share of stock. Holders of 
undeposited Preferred Stock may, on November 6, 1919, and for 
a limited period thereafter, surrender their Preferred Stock properly 
executed in blank and witnessed, with signatures properly guaran- 
teed, together with income tax ownership certificates as aforesaid, 
to said Columbia Trust Company in exchange for said new Series 
B Bonds and cash. 


Unless otherwise requested upon delivery only one temporary 
bond will be issued for the total principal amount of each Series 
to which an individual is entitled. No temporary bond of less than 
$1,000 denomination will be issued except where necessary to 
complete delivery. The definitive engraved bonds will be de- 
livered in exchange for temporary bonds as soon as they can be 
obtained. 

Dated November 6th, 1919. 

J. & W. SELIGMAN & CO. 


Sullivan & Cromwell Readjustment Managers under the Plan and Agreement 
Counsel of Readjustment of Aetna Explosives Co., Inc., as 
amended June 10, 1919, with the approval of Judge 

Julius M. Mayer. 
































Municipal Bonds 
Yieldirg 4.% to 5.05% 


Cleveland, O 

Lorain, O 

Ashtabula Co., O 

Portsmouth, O 

Marion Co., W. Va., Rd. Dist__-_ 
Ballard Co., Ky 

Harris Co., Texas 

Wayne Co., W. Va 

Shelby Co., Tenn 


BOND DEPARTMENT 


Fifth- Third 
National Bank 


CINCINNATI, OHIO 

















“Reasons Why" No. 4 


Immediate Credit 
on Live Stock Shipments 


We have perfected a system by which 
we are able to give our correspondent 
banks immediate credit for live stock 
shipments to the Chicago market. 
This system places proceeds to your 
credit one to three days sooner than 
has heretofore been possible. Write 
us to explain. 


Zhe NATIONAL GTY RANK 
of (ICAGO 
DAVID R. FORGAN, President 
BANKS AND BANKERS DEPARTMENT 





























Illinois Trust & Savings Bank 


La Salle at Jackson - ° Chicago 


Capital and Surplus . . $15,000,000 








Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
changes. Transacts a General Trust Business. . Corporation Bonds. 





High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 
ST. LOUIS 











Canadian Securities 
Inqutries Invited 


LYNCH & MSDERMOTT 


= 2 WALL SL.NY=Je/ RECTOR 2515 = 














W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY BREW YORK 
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WILL BUY 


Brooklyn City RR. 
SECURITIES 


And Underlying Bonds of the 


Brooklyn Rapid 


Transit System 





LADD & WOOD 


Members N. Y. Stock Exchange 


7 Wall Street, New York City 
Telephone Rector 980 























Two Properties 
For Sale 


In the very heart of the 
Financial district 


) A fine tall building which furnishes 

und floor and other oe for bankin ng 
quarters, the remainder os building rent 
at rates which warrant the purchase from an 
investment point of view. 


2), About 3,600 sq. ft. of land with an old 

building which can be remodeled at slight 

cost, furnishing for individual occupancy 

about 15,000 sq. ft. of good office space in- 

cluding street floor, or razed and a new one 
. Ask for Mr. Benedict. 


Chas. F. Noyes & Co. 


92 William St. Phone 2000 John 











French Victory 5s 
French 4% Loan of 1917 
French 3% Rentes 


We are prepared to quote a close 
market on these bonds at all times. 





We sell checks on Paris, Berlin, 
Vienna and Genoa. 


R. G. Whittemore & Co. 


(Established 1901) 
Specialists in Foreign Government Bonds 





56 Wall Street, New York City |’ 


Tel. Hanover 4982 








YOUR BUSINESS IN 
BOSTON 


will be greatly facilitated if you 
transact it through this institution, 
which offers you the most com- 
plete and efficient service in every 
department of banking. 


The 


FIRST NATIONAL BANK 


OF BOSTON 


- $170,000,000 
$260,000,000 


Branch at Buenos Aires, Argentina 


Deposits - - - - - 


Resourses, over - —_ - 
































Capital, $3,000,000. Surplus, $600.000. 


Two recent addresses of Harry 
H. Marrick, President of this 
bank, on the subjects, ‘‘The 
High Cost of Living’’ and ‘““The 
National Problem," have been in 
such demand that each is in its 
third edition, totaling 100,000 
copies. ‘They are being used to 
offset radical sentiment. Any 
number of copies free. 


110 South Dearborn Street, Chicago 











1 November, 1919 
J. M. Byrne & Co. 
Members New York Stock Exchange 


announce that they have this day admitted 


Charles E. Brickley 


to general partnership 


60 Broadway New York 


Telephone: Rector 7000 
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Issued by Authority of Act of Congress 
Under Government supervision and control 


$1,000,000 


Peters Joint Stock Land Bank 


Omaha, Nebraska 


Five Per Cent Farm Loan Bonds 


To be dated November 1, 1919. Optional November 1, 1924. Due Voveuuber 1, 1939. (Interim Certificates dated August 15, 1919, 
ready for immediate ery.) 


Principal ons oomt-qunal interest Bae Fm and More ember I), Dayable ms old or wet ty! currency at ee b mp of —_- in Omaha, or 
throu e Northern Trust Company, icago. nds ex ngeabie for nrg which 
° are re-exchangeable for coupon bonds. Denominations, $1,000 and $500. 


The Congress of the United States on July 17, 1916, aprroses the Federal Suen Loan Act, ‘‘To provide capital for agricultural 
development, to create standard forms of investment, based upon farm mortgage, to equalize rates of interest upon farm loans, to 


furnish 
a market for United States Bonds, to create Government depositaries and finanelal 2 agents for the United States. a and for other purposes.’ 
“Farm Loan Bonds issued under the provisions of this Act shall be deemed and held to be instrumentalities of the Gowenment 


of the United States, and as such they and the income derived therefrom shall be exempt from Federal, State, Municipal and local 
axation. 


Under this exemption clause both principal and interest are free from Federal Income taxes and personal property taxes 
in every State in the United States, similar in this respect to the First Liberty Loan 34% a sae eS 


The Attorney-General of the United States, on behalf of the Government, has rendered an opinion approving the constitu- 
tionality and the validity of the provisions of this Act exempting the bonds from ‘taxation. 


eontnma Peters Joint Stock Land Bank is controlled by and is under the management of strong, experienced, conservative interests, who have 
wcled fs rm mortgage business in the same territory for over thirty-three years. During this ime over $100,000,000 has been’ loaned on 
= out the loss of a dollar to any investor. 


Price 102 and Interest 
Yielding 4.55% to optional period and 5% thereafter 
IMPORTANT NOTICE 


By dismissing the suit brought to test the constitutionality of the Federal Farm Loan Act, the 
Federal District Court of Kansas City on October 31st, 1919, in effect established the validity of the 
Act, and all of its provisions, which includes the tax exemption of the bonds. 





Statements contained herein, while not guaranteed, are from information and advice we believe accurate and reliable. 


The Northern Trust Company-Bank Second Ward Savings Bank 






























































Chicago Milwaukee 
______ Btoivends Dividends Dividends 
CENTRAL ARKANSAS AILWAY & LIGHT ~ NILES-B EMENT-POND COMPANY. 
PREFERRED ‘st PORATION. i at REFERRED DIVIDEND NO. $i: | CITIES SERVICE COMPANY 
New York, November 5. 1919, Board of Dinenes not NILE BEMENT- | , 
The Board of Directors'has this day declared POND ah “Directo ys — gl, Bankers’ Shares 
the sweet -seventh consecutive quarvecty divi- PANG a - oa E comes ONE- ofan? . 

d © and Three-quarters Per Cent HAL SER CENT ."~ EFERRED Monthly Distribution No. 9. 
(easing he Perera ek of we Cota ENaP Same MrRETRERESS | ac 4, peu. © cope same 

nsas Ww: : 

December 1. 1619.00 the ‘Stockholders. of 20th, 1919, to stockholders 0 record at 3p. m.,| that the ninth monthly distribution on Ot 
Tee ee el ee ae eoles| the Transfer Books will not be closed. December Ist, 1919, to, Bankers’ “Shares. of 
will not be closed. srenguelis sag tae JOHN B. CORNELL, Treasurer. | record, November 15, 1919, will be 51.4 cents 

J. DUNHILL, Treasurer. NILES-BEMENT-POND SRBPANY. on each Bankers’ Share. 
me THE AMERICAN COTTON OIL Po New York, November 6th, 1919. THE (AMERICAN | COTTON OIL co. 
Cotton Oil Company on November 6, 1919, The Board of Directors of NILES BEMENT-} roadway, New_York City. 
declared a semi-annual dividend of three per | OND COMPANY has this day declared a November 6, 1919. 
cent upon the Preferred Stock, and a quarterly |@vidend of TWO PER CENT upon the; The Annual Meeting of the Stockholders of 
dividend of one per cent upon the Jommon | COMMON STOCK of the Com pany, payee the American Cotton Oil Compan 
f the Company, both payable Decem- December 20th, 1919, to stockhold record, at the principal office of the bg the 
geock 1, $919, at the Banking House of Winslow, | **,3,P-,m., December’ Ist, 1919. Refinery, near Gutten Hudson County, 
Lanier & Co., 59 Cedar Street, New York City: The Transfer Books will not be closed j| New Jersey, on Thursday, t e 4th day of Decem- 
to stockholders of record at the close of business JOHN B. CORNELL, Treasurer. ber, 1919, at 12 o’clock noon, for the 
Thursday, November 13, 1919 electing Directors, and for ‘the tra ion of 
For the ose of the payment of these MANATI SUGAR COMPANY. such other business as may properly come before 
dividends at tee holding of the Annual Meet- | 112 Wall Street, New York, November 6, 1919. the meeting 
Stockholders, the Stock Transfer Books The Board ‘of Directors of the MANATI The Preferred and Common Stock Transfer 
wilt“ close at 3 PB. m. on November 13, 1919, | SUGAR COMPANY have Gaeset the regular | Books will be closed on Thursday, the 13th day 
ee cose Fn December 5, 1919: | SiO the Gareas payabie December 1,| will remain ‘closed. until Friday, the bth day’ of 
| a stock o e C ; able ecembe e ne 4 
RANDOUPIESATEIN. Seriry_ | 908 noes af tomo get frat seas | Bombo 1 ah ak Meany 
LIMA LOCOMOTIVE WORKS, INC., | Have0Oks.°f the Company 8$ the close of business ; a 
30 Church Street, MANUEL E. RIONDA, Treasurer. 
New York, Lest. 
: October 27, 1919. DETROIT UNITED RAILWAY. Siem 
The Board of Directors has declared a quar- dend No. 62. 





Div 

terly dividend of one and Wreo-qen uarters (134%) A quarterly dividend of Two Dollars per share, 

per cent upon the preferred of this Com- | being at the rate of eight per cent per annum, LOST 

any for the three months ended September 30th, | on the Capital Stock of this Company, has been 

919, payable November llth, 1919, to stock- | declared payab le December ist, 1919, to Stock- 
oO 








holders of record at the close of business on | holders of record November 15th at 12 o'clock| Notice is hereby given that Cer- 
Getober Bist, 1919. Transfer books do not | noon. A. E. Peters, Secretary. | tificate No. PO-897 for 45 Shares of 
L. A. LARSEN, Detroit, Mich., November 3, 1919. Preferred Stock of the Crucible Steel 

Secretary & Treasurer. 





SOUTHERN CALIFORNIA EDISON | Company of America issued October 
COMPAN 


PLECTI IC INVES NT CORP : i}3, 1917, in the name of the New 
ee AVES TAENT SOR ORATION. Edison Building, Los Angeles, California. 


The regular quarterly Gividend of $175 per Waterford Savings and Trust Com- 
oamivesh Sth 7519. . 
share on the outstanding Common Capital Stock 
¢ vids Board of Directors has ) today dec eclared 8 | ( (being G a Foro NS bo) will bo | P2PY> New Waterford, Ohio, has 


GA 2e tho Preferred Stock of Electric Invest. | Paid on November 15th, 1919, to stockholders of | been lost. Application will be made 
ont 














eupenetion. pozabie November 224, 1919, come at the close of business on October 31st, for a duplicate certificate, and all 
of to’ preferred on November’ 12th, 19 19. ag W. L. PERCEY, Treasurer. | persons ney nee i against nego- 
seasurer. tiating sai st certificate. 
YALE & TOWNE MANUFACTURING CO. “~ oot cocglicate. 
MAHONING INVESTMENT CO. A special dividend, No. 104, of five per cont (Signed) New Waterford Savings 
A dividend of one dollar and fifty cents Re |S 5%) been declared by the Board of Directors and Banki Cc 
dare has been jocared on the oe us out ot past earnings, yable November | 15th N We. per, Ns bd Ohi 
n ayable December s olders of record at the close ness | , 
Stockh dors Por record November 24th, 1919. | November 7th. ‘ ow Watertord, i 


LEWIS ISELIN, Secretary 


J. H. TOWNE, Secretary. By J. F. Johnston, Cashier. 
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108 S. La Salle St. 
Chicago 


J. S. BACHE & CO. 


Established 1869 
42 Broadway 
New York 


WE take pleasure in announcing the opening of 
our Chicago office, Monday, November | Oth, 

1919. This office will occupy the entire bank floor 
- in the Temple Building, 108 South LaSalle Street. 


Members of all the leading Security and Commodity 
Exchanges of the United States and Europe. 


Private wire connections to all principal cities. 


The patronage of banks, firms, corporations and in- 
j dividuals is solicited. 


J. S. BACHE & CO. 


Telephone Main 3020 














Philadelphia Investors 1919 


containing 10,000 names and ad- 
dresses of individuals, residents of 
Philadelphia having investments of 
$5,000 and upwards arranged al- 
phabetically and classified accord- 
ing to their minimum investment. 


PRICE, $10.00 


George S. Dunlap 


N. E. Cor. Juniper & Cherry Sts., 
PHILADELPHIA, PA. 





We offer subject to sale the 
following German City Bonds 


Bremen 314s Cologne 4s 
Bremen 4s Frankfort 4s 
Berlin 4s Hamburg 41s 


These bonds offer a splendid oppor- 
tunity for large profits as they are 
selling 82% BELOW THEIR NOR.- 
MAL VALUE. 


R.G. Whittemore & Co. 


(Established 1901) 
Specialists in Foveign Government 
Bonds 


56 Wall Street New York City 
Tel. Hanover 4982 














MUNICIPAL BONDS 


EXEMPT FROM ALL FEDERAL INCOME TAXES 


Maturity. Yield. 


City of Paterson, N. J________-_- 4s 1925-39 4.50% 
City of Passaic, N. J__________- 4\%s 1934-38 4.50 
City of Kansas City, Kans_-_-___ 4\%4s 1939 4.60 
City of Des Moines, Ia________- 5s 1929-69 4.625 
City of Knoxville, Tenn_-_-_-_--__- 54s 1925-28 4.80 
City of Danville, Va__________- 4l4s 1942 4.80 
Hillsborough Co., Fla__________ 5s 1943 4.85 
Town of Greenville, N. C_____- 6s 1921-43 5.00 


City of St. Petersburg, Fla_._.5'4s 1949 5.10 


Descriptive circulars upon request 


R. M. GRANT & CO. 


31 Nassau St., New York 


Boston St. Louis Portiand, Me. Chieago 














B.).Van ingen &Co. 














City of 
Trenton, N. J. 4s 
to Yield 4.50% 


W. C. Langley & Co. 


Investments 


New York 115 Broadway, New York City 





52 Broadway 
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$1,000,000 


State of Oregon : 


444% Highway Bonds 








Dated November 1, 1919. Due semi-annually from April 1, 1925, to October 1, 1944, 
inclusive. Interest payable April 1 and October 1 in New York City or Salem, Oregon. 
Coupon bonds in denomination of $1,000 may be exchanged for registered bonds. 


Exempt from Federal Income Tax 


Legal investment for Savings Banks and Trust Funds in New York, Massachusetts, Connecticut 
and othr States. Eligible to secure Postal Savings deposits. 


We offer these Bonds “when, as and if issued and received by us”’ 





At 100 and accrued interest to yield 414% 


Circular upon request. ? 


William Salomon & Co. Blake Bros. & Co. 


25 Broad Street 44 Wall Street 
New York New York 


Seasongood & Mayer Freeman Smith & Camp Co. 
149 Broadway Northwestern Bank Bldg. 
New York Portland, Ore. 


The above statements are not guaranteed but are obtained from sources 
we believe are reliable. 
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To holders of 


Compania Metallurgica Mexicana 
First Mortgage Five Per Cent Bonds 





FOUNDED 1852 
and 


Mexican Mineral Railway Company 
First Mortgage Six Per Cent: Bonds 


Investment Securities 


Letters of Credit 
Foreign Exchange 


Owners of the above-named Bonds, who have not Travelers’ Checks 


already deposited their Bonds with us, are requested 
to communicate with us promptly for information of 
immediate importance. 


Spencer Trask & Co. Knauth-Nachod & Kuhne 


Members New York Stock Exchange. 
25 Broad Street, New York Equitable Building New York 


Correspondents Throughout 
the World 
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Criticism and Citizenship 


It is the plain, public duty of every citizen 
to criticize proposed government measures 
believed to be harmful. 


Swift & Company is in a better position perhaps, than 
others, to understand the meat packing business in all its 
relations to public and private interests, even though the 
others may have been giving the subject a great deal of 
sincere attention. 


Swift & Company is convinced that interference with 
its legitimate business function by governmental agencies, 
however well intentioned, would be an injury to every man, 
woman and child who wants meat to eat, as well as to the 
— who raise the meat and to those who dress and dis- 
tribute it. 


Maximum service that cannot monopolize because of 
keen competition and lack of control over sources of supply 
is furnished at a minimum of profit—a fraction of a cent per 
pound from all sources, 


Therefore Swift & Company is taking every legitimate 
step of citizenship to prevent such interference. 


These advertise;.ents are intended to help you, and 
to help Congress decide what is best to be done. Mistakes 
are costly and apt to be harmful in these trying times. 





Let us send you a Swift “Dollar.” 
Address Swift & Company 
Union Stock Yards, Chicago, Ill. 


Swift & Company, U. S. A. 


THIS SHOWS >, 
WHAT BECOMES OF 
THE AVERAGE DOLLAR >} 


RECEIVED BY 


/swiet & COMPANY \ 


FROM THE SALE OF MEAT 
AND BY PRODUCTS 

| 65 CENTS iS PAID FOR THE 
LIVE ANIMAL 



























































12.96 CENTS FOR LABOR 











& EXPENSES AND FREIGHT 
, 2.04 CENTS REMAINS 
WITH 
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McSherry Manufacturing Company 


(Incorporated under the laws of Illinois.) 


CAPITAL 


To be authorized To be outstanding 


8% Cumulative Preferred Stock (par $100) 
Common Stock (par $10) 1,000,000 


This Company Will Have No Bonded Indebtedness 


FRANKLIN TRUST COMPANY, NEW YORK, AMERICAN TRUST COMPANY, NEW YORK, 
REGISTRAR. . TRANSFER AGENTS. 


From a letter of the President, fr. C. A.»McCann, we summarize as follows: 


“‘In connection with your purchase of our issue of $400,000 of 8% Cumulative Preferred Stock and a portion of 
our Common Stock, we desire to give you the following information:-— 


“The McSherry business was ESTABLISHED IN 1858 by DANIEL E. McSHERRY, at Dayton, Ohio. MR. 


McSHERRY pioneered the field in the development of the machine for the planting of small grain and was the first to 
succeed in building a successful grain drill. 


‘The continued success of this business again makes necessary an increased pooductian and for this reason we 
are seeking additional capital in order to supply the trade that are demanding McSHERRY implements. 

“The present plant of this company consists of a modern building of fireproof construction, containgin over 70,000 
square feet of floor space, together with six a:res of ground. ‘The plant was designed especially for the manufacture of 
agricultural implements, which makes possible a large production in an efficient manner. 

“SIXTY YEARS OF SUCCESS in the building of farm implements gives to the McSHERRY products a reputation 
enjoyed by but few concerns. We are continually in receipt of inquiries from all over the country from users of 
McSHERRY implements with reference to their possibility of obtai repair parts for their machines or for the 
purchase of new machines, and invariably they insist on the original McCSHERR implements, due to the fact that 
they have proven satisfactory and reliable in every manner. 

“One million dollars expended to-day would not duplicate or peghace the good will enjoyed by the McSHERRY 
MANUFACTURING COMPANY to-day. In order to equal the things accomplished by this company in the past it 
would require sixt ears’ effort and an expenditure of an enormous amount of money. 

a McSHERRY MANUFACTURING COMPANY ARE TO-DAY MANUFACTURERS OF THE MOST 
COMPLETE LINE OF GRAIN DRILLS IN THE WORLD, together with disc harrows, pulverizers and transplanters. 

“In the seeding machines we manufacture such types as the single and double disc drills, shoe drills, hoe drills, 
runner drills, either in the peste type or with fertilizer attachments, which machines are successfully handling the 
planting of all kinds of small grain. These machines are also built in all sizes from the one horse five dise drill up to 
the large tractor size drills. In other words, we are builders of grain drills suitable for every size farm in the world. 
“The cSHERRY Transplanter is used for the transplanting of tobacco, cabbage, tomatoes, strawberries, sweet 


poe, nursery stock, &c.; in fact, anything that necessitates the raising in hothouse and later being transplanted to 
e eld. 


‘‘Due to the patent protection we have been able to obtain on this machine, we have had but little competition 
and for this reason are enjoying the enormous demand for this implement. We have the only transplanter on the 
market to-day which makes possible the regulation of pressure from the driver’s seat. This and other advantages are 
exclusive McSHERRY features. 


ALL OF THE IMPLEMENTS MANUFACTURED BY THE McSHERRY COMPANY ARE A PROVEN 
SUCCESS, FOR WHICH THERE IS A WORLDWIDE DEMAND. In the United States alone there are over six 
million farmers using such implements as we are manufacturing. 

‘‘We are to-day called upon and are able to furnish repairs for machines that have been in continuous operaton 
for over thirty years. This alone gore to prove the durability of the McSherry implements. 

‘For the proper protection of the Company's business we have felt it desirable of covering each and every implement 
develo in the line of McSherry implements, and we are to-day owners of forty patents which insure us absolute 
pro jon on the specific features of advantage found on the McSh implements. 

‘In the event we are able to supply the demand we are being called upon to take care of in the manufacture 
of Mespety lnpemente we should be able to show a profit of from $150,000 to $200,000 for the year 1920. 

“The above profits should be increased from year to ar, as one must take into consideration that we are manu- 
facturers of a line of merchandise that is an ABSOLUTE NECESSITY with the farmers to-day, and the field we have 
for the sale of our articles is PRACTICALLY UNLIMITED.” 


Upon completion of this financing the company will have approximately $120 of quick assets and approxi- 
mately $205 of tangible assets for every share of Preferred Stock outstanding. 


The Officers and Directors of the Company Are:— 
L. N. Rosenbaum, New York, Chairman of the Board 
C. A. McCann, Springfield, Illinois, President 
R. E. Flanders, Springfield, Illinois, Vice-President 
Louis Karasik, Brooklyn, New York, Vice-President and Counsel 
F. E. Coble, Springfield, Illinois, Secretary and Treasurer 
The 8% Cumulative Preferred Stock (Dividends Payable Quarterly) is callable at 115 and accrued 
dividends—25% of net earnings (after dividends and Federal Taxes) each year must be used for the 
redemption of the Preferred Stock, so that in due season the common stockholders will own the 
company. 
The net profits for 1920 are estimated at providing for the entire Preferred Stock dividends SIX 
TIMES OVER—or, after providing for the entire Preferred Dividend requirements, to leave about 


17% on the common stock. It is confidently expected that dividends on the common stock will be 
paid within a few months’ time. 


The new corporation is being organized under the laws of the State of Illinois, under the legal direction 
of Messrs. Mayer, Meyer, Austrian & Platt, of Chicago, subject to whose approval of the legality of all matters 
incident hereto this offering is made. : 

Audit of the company is being made by Messrs. Ernst & Ernst, and the properties being appraised by the 
American Appraisal Company. 

We offer, if, as and when issued and received by us, the 8% Cumulative Preferred Stock, in $100 par value, 
at $97.50 per share. With each $100 of Preferred Stock purchased subscribers may purchase 5 shares of the 
common stock of $10 par value at $6 per share. We consider the privilege to purchase the common stock at this 
price a valuable pvivilege, indeed. é 

Subscriptions must be accompanied by payment of 25% of the shares subscribed for, the balance being payable 
on notice of allotment. 

The right is reserved to reject any and all applications and also, in any case, to award a smaller amount 
than applied for. Interim receipts to be delivered in lieu of stock. 


L. N. ROSENBAUM & CO. 


135 Broadway, New York 


The statements herein contained are based on information 
which we regard as reliable, but are not guaranteed. 
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The General Gas & Electric Company 


50 Pine Street, New York 


The General Gas & Electric Company,’ through the acquisition on October 24, 1919, of all of the Common 


Stocks, now controls the following companies: 


Metropolitan Edison Company 
(including Pennsylvania Utilities. System) 


Reading Transit & Light Company 


Vermont Hydro-Electric Corporation 


Iu addition to the above, the General Gas & Electric Company will retain its interest in, and remain in 


control of, the following companies: 


The New Jersey Power & Light Co. 

The Sandusky Gas & Electric Co. 
Binghamton Light, Heat & Power Co. 

The Northwestern Ohio Railway & Power Co. 


The Port Clinton Electric Light & Power Co. 
Rutland Railway, Light & Power Co. 
Pittsford Power Co. 

Sayre Electric Co. 


The communities served by the General Gas & Electric Company’s properties are located in thriving and 
prosperous sections of the country, and are growing rapidly. The total population served is estimated, as of 
December 31, 1918, at 851,875, and offers an exceptional field for public utilities. 


The Metropolitan Edison Co. supplies electric power and light to Reading, Lebanon and twenty-three 


other communities in Southeastern Pennsylvania. 


The Pennsylvania Utilities System supplies elec- 
trict power and light to Easton and a number of 
neighboring communities in Pennsylvanis, and 
Phillipsburg, New Jersey. Through its ownership 
of the Easton Gas Works, it supplies gas for Easton 
and Phillipsburg. 


The Metropolitan Edison Company and Pennsyl- 
vania Utilities System are to be connected by a 
transmission line, forming a continuous power sys- 
tem practically from the Susquehanna to the Dela- 
ware River, a distance of over 100 miles. 


Reading Transit & Light System comprises the 
City Railway lines of Reading, Lebanon, and Norris- 
town, and extends into and includes part of Phila- 
delphia. 


Vermont Hydro-Electric Corporation is a consoli- 
dation of the properties of several electric power 
companies in Vermont and one in New Hampshire, 
its transmission lines extending entirely across the 
State of Vermont. This system owns in fee three 
and controls two additional hydro-electric plants 
now in operation. A sixth plant is under construc- 
tion, and should be in operation by the summer of 
1920. The system is protected by the largest storage 
reservoir existing in the State of Vermont, with a 
storage of over eight billion gallons and an available 
head of approximately 1,000 feet. 


This company has, in addition, a number of unde- 
veloped water-power aie gh oe plans for the de- 
velopment of which have already been approved 
by the Vermont Public Service Commission and 
construction work on which will proceed as rapidly 
as conditions warrant. 


As a result of recent financing, provision has been made for the retirement of securities aggre- 


gating more than $6,700,000, as follows: 


SECURITIES RETIRED: 
Metropolitan Edison Co. 2% year 6% 
Bond Secured Gold Notes, 
Due December 15, 1920____.._...-------- $725,000 
The General Gas & Electric Co. 7% 
Two Year Secured Gold Notes, 
Due November 1, 1920____.__._--_-----.-. 625,000 
*Reading Transit & Light Co. Two Year 
6% Secured Gold Notes, 
i ee 2. Se i ad heienedmesane 2,450,000 


*Payment of the $2,450,000 of notes of the Reading Transit & 
Light Company leaves that company free from bonded indebted- 
ness other than divisional liens. 


CASH DEPOSITED with the Equitable Trust 
Co., Trustee, for purchase by tender of 
First Lien 5% Bonds of The General Gas & 
Electric Co., due July 1, 1932_____.._._._- 

CASH AND SECURITIES DEPOSITED with the 
Bondholders’ and Noteholders’ Committee 
of the Eastern Power & Light Corporation 
for purchase of certain securities collateral 
to a notes, which matured March 1, 


$400,000 


SS ine nS SSS. Sa ea 1,829,936 18 
OE SSE EE eee ee 643,400 00 
CASH DEPOSITED with the Guaranty Trust 
Company, Trustee, for purchase by tender 
of Ten Year 5% Bonds of The General Gas 


& Electric Co., due January 1, 1925______- 300,000 


The CAPITALIZATION of The General Gas & Electric Company before and after 


above financing is as follows: 


i 
Convertible Preferred Stock.......-.-.-.-- 
Cumulative Preferred Stock____....----- 
Bonds, due 7-1-32__._____~_-. 
Ten Year 5% Bonds, due 1-1-25_________- 
Two Year 7% Notes, due 11-1-20____.__-_- 
Bonds, due 9-1-29_____- Sree 
Fifteen Year 7% Income Bonds, due August 1, 1934________ 


First Lien 5% 


Ten Year 6% 


9 
i 








Sept. 30. Oct. 25 

w sien canna adalat aa $4,500,000 $4,509,200 
cosstndeedbaiva’ 2,600,00 3,927,700 
o bene aieke melee a 2,500,000 2,500,000 
oo wn Apc ila micah 1,693,000 1,050,000 
tcp cktedancenaeaa 872, 450,000 
oqu naga twa ba gniite eer. “smexe ss 
na geigtiibinbiaieiacna - aeemainiie 4,250,000 

aabebiaiekinieiiah 607,125 
pacumiiiiien tt da $12,690,000 $17,294,026 


+t Amount estimated to be outstanding after application of cash deposited with the 
Trustees for the purchase and retirement of the securities through tender. 


Statement of Combined Operating Income of Subsidiary and Affiliated Companies Now Controlled by the General Gas & Electric Company = 


Twelve Months ended August 31, 1915-1919, Inclusive. 


1915. 
$2,378,997 11 


1916. 
$2,820,072 26 




















1917. 1918. 1919. 
RURUNG «= oc iciulochinc dicisaidi dei ot andle Bail wietatounee $3,431,294 01 $4,589,966 19 $5,199,993 14 
AR AEE MET TS ENE i MEH 1,826,838 56 2,010,249 01 2,241,643 81 2,444,094 06 2,864,975 13 
~~ thee anaes eater Artes Peele Ses ee eae = ay we 466,365 44 553,338 59 610,328 35 596,853 68 614,040 01 
TOTAL OPERATING REVENEUS... $4,672,201 11 $5,383,659 86 $6,283,266 17 $7,630,913 93 $8,679,008 28 
OPERATING EXPENSES, TAXES & RENTALS 3,232,908 45 3,685,973 80 4,610,718 04 5,877,809 72 6,199,314 01 
OPERATING INCOME.._...........- $1,439,292 66 $1,697,686 06 $1,672,648 13 $1,753,104 21 $2,479,694 27 £ 


TE.—Rentals included f i th for the Twel th ded A t 3ist, 1919. 
~ pains tpctnted Ser peter penne ave, the come. ne for Sie Lumen mentie ended Aneust Sist. 10%). 


Over 66% the gross earnings 
power and gas. 


(The above properties are operated and managed by the W. S. Barstow Management Association.) 


-] 
lectric light, 
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Robert Reis & Co. 


Capitalization 
(Upon completion of present financing) 


Authorized Outstanding 
First Preferred 7% Stock (par value $100) $2,250,000 $2,250,000 
Second Preferred Stock (no par value)* 7,§00 shares 7,500 shares 
Common Stock (no par value) 125,000 shares 100,000 shares 


*Entitled to cumulative dividends at rate of $7 per share annually, 
and convertible into Common Stock, 


THE COMPANY HAS NO FUNDED DEBT 


Application will be made in due course to list the First Preferred and Common Stocks 
on the New York Stock Exchange 


Ropert Reis & Co. was established in 1885. 
From a small beginning its growth has been rapid 
and substantial until today the Company is one of 
the largest distributors of men’s underwear in 
the world. Its products are sold under the 
“REIS” and ««MANHATTAN” trade marks and 
other well known brands. The new capital to be 
introduced will be used to expand the business 
along hitherto successful lines, and to provide 
for the construction, purchase or control of such 
additional underwear and hosiery mills as may be 
considered advisable. The same management will 
continue in control and operation of the business. 








Legal proceedings in connection with the recapitalization of the Company 
will be approved by Messrs. Sullivan & Cromwell for the Bankers, and by 
Messrs. Stroock & Stroock for the Company. Copies of the President’s letter with 
the certificate of Messrs. Lybrand, Ross Bros. & Montgomery, accountants and 
auditors, will be sent upon request. 


All the stock acquired by the syndicate having been sold, when, as and if issued, 
and subject in all respects to the approval of counsel, this advertise- 
ment appears as a matter of record only, 


White, Weld & Co. 


Chicago 14 Wall Street, New York Boston 


T'his information and these statistics are mot guaranteed, but 
have been obtained from sources we believe to be accurate 
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$600,000 
NORTHERN PAPER MILLS 


Green Bay, Wisconsin 


First Mortgage 6% Gold Bonds 


Dated November 1, 1919 Due Serially 1921-1929 


Interest payable semi-annually May 1 and November 1, at the First Trust & Savings 
Bank, Chicago, or the First Wisconsin Trust Company, Milwaukee, Wisconsin. Callable 
in whole or in part on any interest date at 103 and accrued interest upon sixty days’ notice. 
Coupon bonds in $500 and $1,000 denominations, the principal of which may be registered. 
COUPONS PAYABLE WITHOUT DEDUCTION FOR NORMAL FEDERAL INCOME 
TAX NOT TO EXCEED 2%. 


First Wisconsin Trust Company, Trustee 


MATURITIES 
$50,000 due November 1, 1921 $75,000 due November 1, 1925 
50,000 due November 1, 1922 75,000 due November 1, 1926 
75,000 due November 1, 1923 75,000 due November 1, 1927 
75,000 due November 1, 1924 75,000 due November 1, 1928 


$50,000 due November 1, 1929 
Note—$500 denominations 1926 and 1927 


PRICES TO NET 64% TO 64%, ACCORDING TO MATURITY 
Delivery when, if and as issued. 


The Northern Paper Mills, established in 1901, is the largest manufacturer of paper 
towels and toilet paper in the United States. Started with an original capital of $70,000, 
the Company has grown to its present net worth as a result of accumulated earnings. Cash 
dividends ranging from 714% to 45% per annum have been paid uninterruptedly since 1905, 
the average dividends for this period being 18.4%. In addition substantial stock dividends 
have been paid. 


Average earnings for the past five years (last three months of 1919 estimated) available 
for the payment of interest charges EXCEED NINE TIMES the maximum bond interest 
requirements. 


These bonds are a direct first mortgage on all the assets of the Company. Total Net 
Assets after allowing ample depreciation equal $2,260,257 83, or over three and one-half times 
the total amount of this issue. 

The proceeds from the sale of these bonds will be used to retire a small bond issue out- 
standing, for plant extensions and to increase the working capital. It is conservatively esti- 
mated that the earnings of the Company will be increased approximately $150,000 per annum 
when these additions are completed. 

Annual sinking fund of 25% of the surplus earnings, after the payment of Federal taxes, 
shall be used to purchase bonds outstanding at not to exceed 103 and accrued interest, or to 
redeem bonds at that price, or for the acquisition of new property to be approved by the 
Bankers. 

Net quick assets shall be maintained at all times at an amount equal to 100% of the 
amount of bonds outstanding. 


This information has been obtained from sources we consider 
reliable and is that upon which our purchase of this security is based 


These bonds offer a very attractive investment. Fully descriptive circular sent 
on request. 


TAYLOR, EWART & COMPANY 


Safe Investments 


105 SOUTH LA SALLE STREET, CHICAGO 
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NEW ISSUE 





$1,273,000 
Rosita Coal and Coke Company 


Five year 6% Sinking Fund Gold Bonds 


Authorized and outstanding $1,325,000 
Dated November 1, 1919 Due November, 1924 


To be issued in coupon form, registerable as to principal, in $1.000 and $500 denominations; interest 
payable May 1 and November 1 in New York without deduction of Normal Federal Income Tax up 
to 2%; Principal and interest payable in gold coin in New York. To be redeemable at the option of 
the Company, in whole or in part, at any time on 30 days’ notice at par and accrued Interest. 


Guaranty Trust Company of New York, Trustee 





Unconditionally Guaranteed by Endorsement as to 
Principal, Interest and Sinking Fund Payments by 


American Smelting and Refining Company 





We summarize from letter of Mr. G. P. Bartholomew, President of Rosita Coal 
and Coke Company 


The Guarantee of these Bonds by the American Smelting & Refining 
Company constitutes its sole guarantee of another’s funded debt. 
It has outstanding, junior to this guarantee, preferred and common 


stock having a present quoted market value in excess of $85,000,000. 


Sinking Fund Payments, amounting to $265,000 per annum (or 20% 
of the original] issue) , payable semi-annually beginning May 1, 1920, 
will retire not less than 90% of these $1,325,000 of Bonds before 
maturity. 





When, as and if issued and received by us, 
subject to the approval of our counsel 


PRICE ON APPLICATION 





All the above Bonds having been sold, this advertisement appears as a 
matter of record only 


MONTGOMERY & CO. 


14 Wall Street 
Philadelphia NEW YORK Chicago 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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$5,000,000 
The Graton & Knight Manufacturing Co. 


Seven Per Cent. Cumulative Preferred Stock 


Dividends payable on the fifteenth of February, May, August and November. Callable as 
a whole or in part at the option of the Company on any dividend date 
on thirty days’ notice at 110 and unpaid dividends. 





Dividends exempt, under existing laws, from Massachusetts income tax and 
normal Federal income tax. 


CAPITALIZATION 


(Upon Completion of This Financing.) 


Authorized Outstandin 
7% Preferred Stock, par value $100 $15,000,000 $5,000, 


Common Stock, par value $25 15,000,000 2,000,000 


We call your attention to a letter from Mr. W. M. Spaulding, President of the 
Company, which we summarize as follows: 


BUSINESS: The business of the Company was established in 1851 and wae 
purchased by Messrs. H. C. Graton and J. A. Knight (a partnership) in 
1861. It was incorporated under its present name in 1872 in Massa- 
chusetts. The Company tans hides and manufactures leather belting for 
industrial uses, automobile leathers, shoe leathers, harness material, 
leather packing, valve washers, straps and other leather specialties. IT 
a MANUFACTURER OF LEATHER BELTING IN THE 


PURPOSE OF ISSUE: The proceeds will be used to increase working capital 
for expahding business; and to retire present outstanding Preferred 
Stocks and 7% Serial Notes. 

SECURITY: The Company will maintain at all times net current assets 
equivalent to 120% and total net tangible assets equivalent to 200% of 
the par value of Preferred Stock outstanding. 

The Company will not place any mortgage upon the fixed assets of 
the Company without the consent of the holders of 75% of the par value 
of this stock. If 25% or more of the holders of this Stock object, the 
Company will not issue any secured or unsecured bonds, notes, deben- 


tures or other funded obligations payable more than one year after 
their date. 


ASSETS: The balance sheet at October 4, 1919, after giving effect to the 
present financing will show net current assets of over $220 a share for 


the Preferred Stock and total net tangible assets of over $260 a share 
for such stock. 


INCOME: During the last five years (1919 estimated) the average annual net 
income was $1,060,536, or over three times the annual dividend require- 
ments on this issue, and the annual average net income for the last three 
years (1919 estimated) was $1,050,112, or over three times the annual! 
dividend requirements on this issue. 

PREFERENCES: This stock is entitled to 7% cumulative dividends. If 
called for redemption, or upon any distribution of capital assets, the 
stock is entitled to 110 and accumulated dividends. 

SINKING FUND: Out of the net income (after payment of preferred divi- 
dends) of the fiscal period ending January 1, 1921, and each succeeding 
fiscal period, the Company will set aside not less than 15% of such net 
income for the redemption of this stock at 110 and dividends, if not pur- 
chasable at a lower price. 








We offer this stock, if, as and when issued and received by us, and subject to the 


approval of counsel at 
100 and accrued dividends : 
It is expected that Temporary Certificates will be ready about November 17th. 





Complete circular upon request 


The stock having been sold, this advertisement appears as a matter of record. 


The National City Company 


National City Bank Building, New York 
Uptown Office—Fifth Ave. & 43rd St. 


E. H. Rollins & Sons Parkinson & Burr 


43 Exchange Place 7 Wall Street, 
New York New York 


The information contained in this advertisement is based upon official state- 
ments and statistics. We do not guarantee, but believe it to be correct. 
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NEW ISSUR 


$500,000 
Kellogg Toasted Corn Flake Co. 


6% Three-Year Gold Notes 


Dated Nov. 1. 1919. Total Authorized Issue $500,000. Due Nov. 1, 1922. 


Principal and semi-annual interest payable May Ist and Nov. Ist at The National Bank 
of the Republic. Chicago. Coupon Notes in denominations of $1,000 and $500. with privilege 
of registration as to principal only. Interest payab'e, so far as may be lawful, without 
deduction for Federal Normal Income Tax. Redeemable at the Company's option as a whole 
or in part in multiples of $100,000 on 30 days’ notice, or any interest date, at 102 and 
accrued interest. 





Harris Trust and Savings Bank, Chicago. Trustee. 





We summarize the following statements from a letter of Mr. John W. Bailey, Vice President of the Company: 


The Kellogg Toasted Corn Flake Co. was organized under the laws of the State of 
Michigan, in February. 1906, and controls through stock ownership the W. K. Kellogg 
Cereal Company. 


The plant of the Company now contains nearly 15 acres of floor space. It is built of 
reinforced concrete, and is fireproof. Ten thousand bushels of white southern corn are used 
daily in manufacturing Kellogg's Toasted Corn Flakes. The daily capacity is 18,000 cases of 
36 packages each. The shipping capacity is 30 cars per day. Since the organization of the 
Company $10,000,000 has been spent in advertising the products of the Company. Among 
the best known of the Company's products are Kellogg's Toasted Corn Flakes. Kellogg's 
Krumbles, Kellogg's Drinket and Kellogg's Krumbled Bran. 


These notes will be the direct obligation of the Kellogg Toasted Corn Flake Co. and 
the only funded debt of the Company. No liens or incumbrances on any of the 


Company's assets of whatever nature or kind prior to the indebtedness created by these 


notes will be made or suffered to be made by the Company. 


Net quick assets of the Company are approximately equal to four times the amount 
of the note issue, and the earnings of the Company are running well over ten times 
the annual interest requirements thereon. 


The notes are offered subject, when, as and if issued and received by us, and subject 
to the approval of our attorneys, Messrs. Levinson, Becker. Schwartz @ Frank. at 


99% and interest, to yield over 6.25% 


It is expected definitive notes will be ready for delivery on or about November 10th, 


BOND DEPARTMENT 


The National Bank of the Republic 


CHICAGO 


All statements made herein, while not guaranteed, are from official sources or from those which we 
regard as reliable or are the expression of our benef. 


All of the above notes having been sold, this advertisement appears as a matter of record only. 
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$600,000 
Bohn Refrigerator Company 


St. Paul, Minn. 
First Mortgage Seven Per Cent Gold Bonds 


Dated November 1, 1919. Due serially November 1, 1921, to November 1, 
1929, inclusive. Principal and semi-annual interest May 1 and November 1, 
payable at the Central Trust Company of Illinois, Chicago. 


The Company agrees to assume the payment of the normal income tax to the 
extent of 4%. Coupon bonds in denominations of $100, $500 and $1,000. 
($100 and $500 denominations in 1929 maturity only.) Principal may be 
registered. Redeemable at the option of the Company upon sixty days’ notice 
at 102 and accrued interest. 


CENTRAL TRUST COMPANY OF ILLINOIS, TRUSTEE 


MATURITIES 
$25,000 due November 1, 1921 $25,000 due November 1, 1925 
25,000 due November 1, 1922 25,000 due November 1, 1926 
25,000 due November 1, 1923 25,000 due November 1, 1927 
25,000 due November 1, 1924 25,000 due November 1, 1928 


$400,000 due November 1, 1929 


The Bohn Refrigerator Company has been engaged in the successful 
manufacture and distribution of sanitary household refrigerators, 
refrigerator freight car and dining car equipment for more than twenty 
years. The products of the Company are recognized by the trade and 
public as “standard,” and are well known throughout the world. 

The appraised value of land, buildings, machinery, equipment, etc., 
covered by this mortgage, including current and other assets (less current 
liabilities), after allowing for depreciation, is equal to approximately 
280% of the outstanding bonds, no consideration being given in these 
figures to the company’s valuable good will, patents, trade marks, etc. 
The net profits, available for interest, over a period of ten years, after 
all allowances for taxes, averaged approximately three times the interest 
charges on these bonds. 

The net profits, available for interest, for the current year on the basis 
of orders now on the books, will exceed four times the interest charges 
on these bonds. 


The bonds are followed by $350,000 Eight Per Cent Preferred Stock and 
—— shares of no par value Common Stock, having a market value 
of $850,000. 


All proceedings relating to the issuance of these bonds and the legality of the 
mortgage securing same have been passed upon by Davies, Kellogg & Sever- 
ance, St. Paul, for the Company, and by Pam & Hurd, Chicago, for the bankers. 
The properties have been appraised by the American Appraisal Company, and 
the books and accounts have been audited by Marwick, Mitchell, Peat & Com- 
pany for the Company and Arthur Anderson & Company for the bankers. 


WE OFFER THESE BONDS WHEN, AS AND IF ISSUED AND DELIVERED TO US 


AT PAR AND INTEREST TO YIELD 7% 





ELSTON AND COMPANY 


INVESTMENT SECURITIES 
39 South La Salle Street 
8 Noe Det CHICAGO First HMationel Danks Suliding 
Telephone Main 1580, Telephone Randolph 6980 Telephone Broadway 239 





The statements made in this advertisement are not guaranteed by us, but they are 
believed to be correct and are based upon information on which we ourselves have 
purchased these securities. 
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Exempt from all Federal Income Taxes 


$905,000 
Port of Seattle, Washington 


(Co-Extensive with King County) 


5% Gold Bonds 


$241,000, Dated June 1, 1919 Due serially 
$664,000, Dated Oct. 1, 1919 as shown below 


Coupon bonds in $1,000 Denomination Registerable as to Principal and Interest. Principal 
and Semi-Annual Interest (June 1 and December 1, April 1 and October 1) Payable 
at the Fiscal Agency of the State of Washington in New York City. 


FINANCIAL STATEMENT 


(As Officially Reported.) 


Estimated Value of Taxable Property (1919) $558,765,614 
Assessed Valuation (1919) 294,401,256 
Total Bonded Debt, including this issue (less than 234% of assd. valuation) 7,954,000 
Value of Property owned by Port of Seattle 10,011,716 


Population (1910 Census) 
Population (Present Estimate) -~---- Srserle).svevcuaive 485,000 


The Port of Seattle, the limits of which are co-extensive with King County, is a munici- 
pal corporation in the State of Washington. It was created in 1911 by a vote of the people of 
King County under authority of an Act of the State Legislature. 


At the present time this Port ranks second in the United States in volume of foreign 
commerce, being exceeded only by the Port of New York, its trade having grown from $96,- 
000,000 in 1910 to $597,149,796 in 1918. 


These Bonds are a direct obligation of the Port of Seattle, whose full faith and credit are 
pledged for the annual levy and collection of a tax for the payment of principal and interest 
on these bonds as they become due. 


Since 1918 the revenue from the Port has been sufficient to meet all charges; therefore no 
tax levy has been necessary. 


MATURITIES AND PRICES 


$9,000 Due 1920 @ 100.09 $10,000 Due 1934 @ 101.04 $33,000 Due 1948 @ 101.53 
10,000 1921 “ 100.18 15,000 1935 “* 101.09 31,000 1949 “ 101.56 
10,000 * 1922 “ 100.27 15,000 “ 1936 “ 101.13 31,000 “ 1950 “ 101.58 
11,000 “ 1923 “ 100.35 15,000 “ 1937 “ 101.17 34,000 “ 1951 “ 101.60 
10,000 “ 1924 “ 100.44 17,000 “ 1938 “ 101.21 35,000 “ 1952 “ 101.62 
9,000 “ 1925 “ 100.51 * 1939 “ 101.25 37,000 “ 1953 “ 101.64 
10,000 “ 1926 “ 100.58 “ 1940 “ 101.29 40,000 “ 1954 “ 101.66 
19,000 “ 1927 “ 100.65 “ 1941 “ 101.33 40,000 “ 1955 “ 101.67 
8,000 “ 1928 “ 100.72 “ 1942 “ 101.36 39,000 “ 1956 “ 101.70 
7,000 “ 1929 “ 100.78 “ 1943 “ 101.39 47,000 “ 1957 “ 101.71 
7,000 “ 1930 “ 100.84 “ 1944 “ 101.42 47,000 “ 1958 “ 101.73 
6,000 “ 1931 “ 100.90 “ 1945 “ 101.45 38,000 “ 1959 “ 101.74 
9,000 “ 1932 “ 100.95 “ 1946 “ 101.47 33,000 “ 1960 “ 101.76 
15,000 “ 1933 “ 101.00 “ 1947 “ 101.51 


Yielding About 4.90% 
Legality approved by Messrs. Caldwell & Masslich of New York City. - 


Hornblower & Weeks 


42 Broadway, New York 
Boston Chicago 


Providence Portland, Me. Detroit 
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$15,000,000 $15,000,000 $15,000,000 


City of Lyons City of Marseilles City of Bordeaux 


Fifteen-Year Six Per Cent. Gold Bonds 
Due November 1, 1934 
INTEREST PAYABLE MAY 1 AND NOVEMBER 1 





Maurice Casenave, Esq., Director-General of the French Mission in the United States, in a letter 
dated November 1, 1919, writes in part as follows: 


“These bonds are being issued to replace the funds used to repay on November 1, 1919, the Bonds of these Cities remain- 
ing outstanding of the $36,000,000 bonds originally issued, and for other p ses. Each issue will be the direct obligation 
of the City issuing the same, and they will be the only external loans of these Cities presently outstanding. 


The Bonds will be issued in bearer coupon form in denominations of $1,000, $500 and $100, and will bear interest from 
November 1, 1919, at the rate of Six Per Cent. per annum, payable semi-annually on May 1 and November 1. Principal and 
interest of the bonds will be payable in United States gold coin of the standard of weight and fineness existing on November 1, 
1919, without deduction for any present or future French Governmental Municipal or other French taxes. The Government 
of the French Republic has agreed to undertake, in order to permit the Cities of Lyons, Marseilles and Bordeaux, or any of 
them, to pay the interest or principal amount of the loan in gold in the City of New York, to furnish them and each of them, 
if paid (in exchange for bank notes or other currency), with gold in the amount needed, and authorize its exportation for 
said purpose. 


As established by the laws of France governing municipalities, the finances of these Cities, and the authority 
to borrow money, levy taxes and execute the annual budgets, are under the control and supervision of the French 
National Government. Under this supervision the municipal authorities of Lyons, Marseilles and Bordeaux have 
followed a conservative fiscal policy, establishing the credit of the Cities upon a sound basis. The internal loans 
now outstanding bear low interest rates. 

The three Cities are, next to Paris, among the largest and most important trade centers of France. Originally 
established in ancient times on main trade routes, they have grown steadily to their present importance, because 
of natural economic advantages. Situated far from the zone of hostilities, their industrial condition, already 
sound prior to the war, has been strengthened substantially since 1914 by additional facilities provided for the 
extra war traffic they were called upon to handle, by their increase in population and the expansion of business. 


Considered separately: 


LYONS ranks next to Paris as a centre of finance, trade and manufacturing. Her chief manufactures are of silk, and in 
the production of these articles she leads the world. Over 90,000 looms, employing more than 200,000 hands, are engaged in 
these enterprises. Lyons is the capital of the Department of Rhone, and is situated at the confluence of the Rhone and Saone, 
both of which are navigable and flanked by several miles of quays. Ample railway facilities provide her with outlets to the 
interior. Local industries comprise metal works, chemical and soap factories, dye works, tanneries and glassworks. The popu- 


lation of the wre f has kept pace with her industries, showing an increase from 523,796 in 1912 to over 600,000 (estimated) in 


1918. The total internal debt amounted in 1918 (the latest figures available) to about Fes. 93,500,000 (at Fes. 5.18, the ap- 
proximate normal value of Francs equals $18,050,000). To this should be added the present issue of $15,000,000, making a 
total of about $33,050,000. 


MARSEILLES, the leading maritime city of the Mediterranean, is one of the greatest natural sea ports of the world, and 
is the southern terminus of the largest railway system in France. Situated on the northeast shore of the Gulf of Lyons, it con- 
trols all Mediterranean commerce and sends and receives cargoes through the Suez to and from India. Ona normal basis» 
21,000,000 gross tons of shipping annually enter and clear from her harbor. Seven wet docks, six dry docks, and thirteen miles 
of quayage afford accommodation for 2,000 vessels at one time. The traffic in merchandise has increased from 4,372,000 tons 
in 1870 to more than 21,590,000 tons at the present time. Her industries are many and well diversified, among which are 
metal foundries and plants for the manufacture of vegetable oils and soaps. The population has grown from 550,619 in 1912 
to about 750,000 (estimated) in 1918. The total internal debt in 1918 amounted to Fes. 157,074,097 (at 5.18 equals $30,323,- 
184). To this should be added the present issue of $15,000,000, making a total of about $45,323,184. 


_ BORDEAUxX is the principal Atlantic port, and has one of the three finest harbors in France. It is the European ter- 
minus of many lines trading with the Americas, Africa and the British Isles. Shipbuilding is the chief industry besides which 
there are considerable other manufacturing enterprises. Wine production in the surrounding country contributes to a great 
extent to the City trade; refined sugar, rope, woolen goods, carpets, paper and earthenware are produced on a large scale. 
Her chief imports comprise metals, English coal, timber, grain and manufactured articles. She exports chiefly cloth, chem- 
icals and the products of local industry and large quantities of wine. The pre-war record exhibits an annual entrance and clear- 
ance from her harbor of vessels aggregating 5,228,000 tons. The extensive additions made to her quayage and warehouse 
capacity to enable the handling of the e traffic during the war have greatly enhanced her opportunities for aecommodatin 
even more business in the future. The population of the City has grown from 261,678 in 1912 to about 305,000 (estimated 
in 1918. The total internal debt in 1918 amounted to Fes. 43,442,650 (at 5.18 equals $8,386,612). To this should be add 
the present issue of $15,000,000, making a total of about $23,386,612. 


Application will be made in due course to list these bonds on the New York Stock Exchange.” 





The undersigned offer the above Bonds, subject to previous sale, at 9214 per cent. and accrued 
interest to date of delivery, temporary bonds deliverable if, when and as issued. At this pricethe 
Bonds will yield 6.80 per cent. if held to maturity. 





The right is reserved to reject any application in whole or in part. 


KUHN, LOEB & CO. THE NATIONAL CITY CO. 

GUARANTY TRUST CO. OF N. Y. HARRIS, FORBES & CO. 
KIDDER, PEABODY & CO. WM. A. READ & CO. 

CONTINENTAL & COMMERCIAL TRUST & SAVINGS BANK (Chicago) 
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$7,500,000 


Cities Fuel & Power Company 
Three Year Sinking Fund 6% Secured Notes 


Dated November 1, 1919. Maturing November 1, 1922. 


Coupon form, registerable as to principal only; denominations $1,000 and $500. Interest payable at office 
of Henry L. Doherty & Company in New York City, May 1 and November 1, without deduction for 
Normal Federal Income Tax not exceeding 2%. ennsylvania four mills tax refundable. 
Redeemable as a whole or in part at any time upon thirty days’ published notice until November 1, 1920. 

at 101% and interest; thereafter until November 1, 1921, at 101 and interest; and thereafter until maturity 

at.100% and interest. 





Bankers Trust Company, New York, Trustee. 





Guaranteed as to Principal, Interest and Sinking Fund Payments, and 
as to All of the Covenants of the Trust Indenture, by Endorse- 
ment on Each Note, by Cities Service Company. 





SECURED by deposit with the Trustee of $13,400,000 principal amount of bonds 
and notes, together with the capital stocks of six operating companies. 
4% None of the companies, the bonds and notes of which are pledged, has any securities 
outstanding which are of prior lien to the securities pledged, except Equipment Trust 
Serial Notes on rolling stock. The properties of the corporations, the stocks of which 
are pledged, are free from all encumbrances. The Indenture provides that none of the 
corporations, the stocks of which are pledged, will create any secured indebtedness, 
unless pledged as additional security for these Notes. The Indenture also provides 
that no liens may be created prior to the notes pledged, unless deposited as additional 
security for these notes. 


EARNINGS? 


Iuterest Receivable per annum from bonds and notes pledged $829 ,000 
Earnings Accruing to other securities pledged for the year 
ending August 31, 1919 298 ,544 


Total annual earnings accruing to securities pledged 
Annual Interest charges on this issue of Notes 


TRUST INDENTURE provides that the collateral shall be so maintained that 

@ the income from bonds and notes pledged, together with the earnings accruing to the 

Ui @ stocks pledged, shall at all times exceed twice the interest charges on all Notes of this 
issue outstanding, 


SINKING FUND requires the retirement each month, beginning 
May 1, 1920, through tenders to the Trustee, of 1% of the principal 
amount of Notes outstanding. 

CITIES SERVICE COMPANY, the guarantor corporation, has $71,549,620 6% 
Cumulative Preferred stock and $35,192,128 Common stock outstanding in the hands 
of the public. The Common stock is paying 6% cash dividend and 12% stock dividends 


annually. Cities Service Company stocks have a present market value in excess of 
$200 ,000 ,000. 





PURPOSE OF ISSUE. 


®€ CITIES FUEL & POWER COMPANY in 1917 issued $10,000,000 Two-Year 
Notes, of which $2,741,000 have been retired. The present issue is for the purpose 
of refunding the balance, due December 1, 1919, pending the more permanent financing 
of the companies represented by the deposited collateral. 





PRICE 9614 AND INTEREST; TO YIELD 7.37 


Henry L. Doherty & Company 


Syndicate Managers 


60 Wall Street New York 
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What “The Chronicle” Is 
To Wall Street 


The Plain Dealer Is 
To Northern Ohio 


—and much more for North- 
ern Ohio people read and rely 
on the PLAIN DEALER for 
all their news—not merely 
for guidance and information 
on finance and business. 


THE PLAIN DEALER has the 
most carefully edited finan- 
cial page between New York 
and Chicago, carries most fi- 
nancial newsand advertising, 
leads in prestige among in- 
vesting classes in this 2,800,- 
000 population territory 
—where “everybody has 
money” 


—where wages and savings 
are at the top. 


—where millions in savings 


deposits now wait the call 
of attractive investment. 


—where 600,000 individuals 
have savings accounts. 


In seeking to interest Cleve- 
land capital, the strongest 
recommendation is your ad- 
vertising in THE PLAIN 
DEALER—the paper that 
counts with people who 
count in Northern Ohio— 
the only medium needed to 
cover the investment market 
in this wealthiest commun- 
ity between New York and 
Chicago. 


Further reason for concentrating in THE 
PLAIN DEALER is its unique co-operation 
whereby THE PLAIN DEALER uses its own 
space to build confidence in its financial 
advertisers. Let us tell you more about 
this co-operation and PLAIN DEALER pay- 
ing power on investment advertising. 


The Plain Dealer 





CLEVELAND 
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Safe And Sane 


S-A-S INVESTIGATION 


E ARE READY AT ALL TIMES to ie 
place at the disposal of anyone interested fork fey ds seal 

in the valuable work we are doing concrete 

evidences of the practical results S-A-"S-INVESTIGATION has 


achieved in protecting the interests of investors. 


OT ONLY HAVE WE BEEN INSTRUMENTAL IN 

SAVING thousands of dollars to investors in industrial 
projects by determining in advance proper methods for quick 
and economical development and production of plants and 
products in which they are interested, but our investigation has 
safeguarded the investment interests of others by revealing the 
hidden weaknesses or strength of enterprises seeking loans or 
other financial aid. 


S-A-S-IN VESTIGATION ISTHE SAFE AND SANE METHOD 
of determining, prior to advancing a dollar as a loan, the true 
investment and commercial worth of any industrial project. 
Our methods are of particular interest to bankers, brokers and 
investment houses who guide the investment activities of others. — 


May we not place a representative 
at your disposal for consultation ? 


SLOCUM, AVRAM & SLOCUM 
Laboratories, Inc. 


Industrial Engineers, Executive Offices, 
Factory and Laboratories, Newark, N. J. Woolworth Building, N. Y. 
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adresses of 
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President and ere ee es 


both, Office 


of the 


yoo B. DANA COMPANY; 
ana, Vice-President 








CLEARINGS—FOR OCTOBER, SINCE JAN. 1, AND FOR WEEK ENDING NOVEMBER 1 
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October Ten Months. Week ending November 1. 
Clearings at— ng 1 
Inc. or Inc. or Inc. 
1919. 1918. Dec. 1919 1918. Dec. 1919. 1918. Dec. | 1917. | 1916. 
$ % $ $ % 
23,713,752.799| 16,915,279, 40.2] 189,237,015. 146,268,346,252 +39.41|5 5,442,684,074 3,941,342,701 +38.1/3,848 69,361 
2,094.679,769| 1,886,419, ti; 974,383,199] 16,162,869, 11.2\| '440;337.745| 423°702'816, +3.9 ett 29 $01.4 1 
685,328,1 7,609, +5.8| 5,915,473,712| 4,640:320, 27.5|| 143.675, 139,663,127) +2.9| 8 66,976,460 
409,737, 351,380,793, +16 3,556,865. 2,657,128, 33.9|| 89,847, 81,238,127] +10. 4t 4 "809,395 
181,632, 106,717,11 to 1.299,410 934,645, 39.0|| 38,838,273 2,284,313) +74.3) 2 16,545,560 
74,020, 64,621, 14 665,296 578,983, 14.9|| 15,652 13,262,689 $189 12 10,333,414 
24 422. 23.880, +2 211,715 208,064, +1 4,704 4,204,534) +11. F 5,937,843 
47,723, 37.751, t# 394,507 325,295, 21 10,237 7,625,179] +34.3 ‘ . 7.018.944 
32.470, 19,950,1 12 184,482 167,118 19 4,117,31 3,996,724, +3. : 3,373,123 
1,461, 23,449,7 —8 172,979, 196,946 —1 2 4,927 5,168,711 —20.1 { 4 . ,383 
13,203, 11,847,24: 11. 108,567, 116,119 —6 2,546 2,223,093) +14.5 493,787 
18,899, 15,230, 24 160,427, 137,232 16 3,683, 3,454,770| +6. 750,737 
see ate] WRase-eas| tra] ioegenose| | afeseavisl $183] Senos) | Saooom| ties) 2 biases 
* , * * - , ’ ° . o, ’ . 4 4 * 
15,985, 14,295, 11 141,915,307, 129.756 HAIN Sosy Sip ene canines 
15,911, 11,912, 33. 126,588,129) 117,966 3 3,376.4 2,747,641 $334 2, 2,599,941 
7,025, 5,560, 26 57,439,111 66,283, 2.1 1,423,985 191.280} +19.5 1, 1,244,454 
13,587, 11,652,697, +16 112,277,885 118,627, —5.4 2'616,449 2,257,529| +15.9 2) 1,964,822 
10,926, 9,719.87 12 90,923,697 $8,846, +2.3 2,155,734 ,973,038| +9.2 1; 1,633,184 
6,676, 5,162, 29 46,663,354 49,615, —5.9 1,560,450) ,153,911| +35.2 1; 802,376 
6,876, 8.398.594 —i8 61,472,153 67,131, —8.4 1,550, 827,811! —15.1 1, 1,392,811 
4,877, 3,483, +40. 40,592,244 36,510, 11.2 947,900 693,800| +43. 904,300 
4,912, 4,245,545) +15. 39,569,704 33,706,; 17.4 1,005,400 935,000} +7. 723,086 
3,424,273 2,505,476| +36.7 26,550,690 19,158.61 38.6 it Sa ea nencieahs 
3,079, 2,720,457, +12. 25,472,149 23,419,815) +8.8 “ 5 eae 
3,662, 2,931,522| +24. 28,269,132 29,560,867, —2.3 3 i 
4,028, 3,361,222) +19.8 32,631,031 po TS Satria: Sete Ramee astts 
1,396. 1,474,173) +25.6 17,581,832 17,466,002} +0.7 433,511 +28.8 
3,780, 4,487,924) —15.8 31,791,978 Px <<  Ge ER cere Areata Cibdpartes 
3,412,314 2,916,293| +17.0 28,124,244 30.054,3 SerMRM a oe ish. Se Soe Skee 
|27 ,457,676,328|20,227,795,267/§ +35.7|/221 097,525,239) 173,548,216,612| +27.4|/6,225,169,099 4,642,083,564| +34.1/4,418,417,298|4,251,791,387 
ee aaa ee | 1,727,863,493| 1,545,516,263 th 14,321,134,837| 12,738,640, 839 +12.4 373, 110,882} 346,857,328) +7.6| 308,199,029} 296,206,607 
|” 65,497, 56,257,700| +15.4 464,634,800)  '494'266°3) —6.0 12,912,800 :367, +13.6| 135100;600| 11,341,1 
44,532,367 35,970.562| +23.8 369,222,820 346,746, FOr +6.5 9'451.901 8,440,256] +12.0 7,502, 394| 10,971,994 
28,792.19, 23,747,144 +21.2 244,532.19 220,914:% +10.6 5,910,931 4,888,176| +20.9 5,274 882 4,973,769 
32.219.661 18.185,386| +99.1 184,121,474 162;498.178| +13.3 4:619.248 3:737.171| +23.6 a'498° ‘430 4,355,129 
13,296,018 12,552, +5.9 '763,4 111,531,054| —1.6 3,000.000 2'500,; +20.0 2'37 27600, 
21,465,952 15,848,116) +27.4 141,675,110 156,345.552| +3.4||  4/509.673 3,686,125} +22.3 4'009.352 4'202'564 
13,403,845 10,454,596, +28.2 92,977,524 92°238.490| +0.2|| 3:525.218 2'618,713| +34.6 3°147,570 2°193,176 
9,034,781 10,026,' —9.9 73,606,109 80,698,234 —-8.8];  2°168'797 2'233'566| —2.9 2'582'653 27125,825 
5,642,007 6,070,603} —7.1 45.723.045 52,062,796| —12.2]| 1,060, 173 1,955.404| —45.8 1/491.630 1,117,113 
4.736.027 3.827.312] +23.8 33,595,422 32,582,718}  +5.1 1,100,000 850,000! +29.4 888'732 1,176,607 
4'082.4 3,168,108, 4-28.9 31,242,902 31,462,481| —6.7 849;532 685,040| +24.0 897,810 776,078 
9,618,900 8,151,600} +18.0 75,231,600 2. 50, 5 tC. Se eee eee ee ae See it pees 
2,471,983 2,761,047| —10.5 21,649,939 16. a: ee oe ee ee 
Total N w England) 1,982,658,618| 1,751,597,890| +13.2) 16,229,111,277| 14,627,353,342} +10.9|/ 421,219,160] 389,819,579) +8.1 353,968,083 342,129,962 
POST Pie ee A 814, 673,911) 2,340,992,061) +20.3) 24,281,254,823| 21,514,751,373| +12.9]| 605,593,270| 507,177,282) +19.4) 512,322,611) 463,244,504 
‘12 267,445,893| +5.9) 2.561.638.835| 2,346,186,232)} +9.2 62'872'436| 59.611.073| +54.7| 37,255:919| 39:991,500 
435,445.264| +22.6] 4/4231887,849] 3.560:381:735| +24.21] 114'804'209| 963341:7 +19.2| 77:474'648| 66,391,246 
331,319.074| +42.2| 3.582°303'412| 2°581/681/AS1| +38.7 0,000'000| 70,012,144} +42.8 '266.095| 49,003,789 
119,059,696. —-9.0| 1,268,910,702 1,220, 469,808, +4.0 27/882 .644 0'073.287, —7.3, 27,602,668, 25,600,445 
44,513,000] +11.6 662.446 978; +11 14'562.000! 13.468'000! +8.1! 12'513'000| 12/857.000 
54,091,400) +23.0 554.738, 100 453,920,000] +20.9 13,329'900| 103483600) +27.2/ 11,039,100 ,242,800 
7: ‘4 54,069,357) +34.1 547,211,694 443,569,321] +23.4 15,000;000| 10/075,.969| +49.1/ 8,826,046} 10,157,360 
: 13,213,470! +62.9 216,303,128 199,474,176 +8.4 4,681,041; 4,909,838) —4.6 3,500,000 4:200, 
30, 25,401,571; +20.1 233,451,862 2211399,533| +5.4 7,000,000, '976,018| +17.1| 4,960,196 5,128,309 
19,533,229} +1.3 184,535,636 173,656. +6.3 3:943.521 3'894'175| +1.3 2'971.490 3°544,325 
23/1 17,403,380] +33.2 ,270,259 161,671, +17.1 4,746,412 3:720.289| +27.6| 3,407,895 2'101,728 
0,859. 653. 9,292.383| +16.9 103,544,562 96,171.5 +7.7 2'266.716 1'2061'694| +19.2! 1'548:264 1,454,371 
24'N56 394 18,552,486, +29.7 3.504.692 160,523,191| +26.8 3:844'323|  3:460;/811| +11.1| 3.348.648 2'587,209 
8.717.208 6,347,264) +37.3 67,821,874 56,124, 20.8 1,873,964 1,354,962| +38.3| 1,442,296 '666 050 
6.771.993 4,154,514 +52.0 84,823,081 53,465,632) +58.7 1,500,000) 1,000,000) +50.0) 959.182 734,018 
46,248,090 25,344,000] +82.5 72,431,000 234,091, +59.1 9,392'000 5,223" +79.8, 4,976,000 ,741,000 
10,842,490 9,012,572! +29.3 90,283,410 80,767,996] +11.8 2°321°739 2'099'605| +10.6) 1'985,417 1/319.527 
20,514,727 10:779,308| +90.3 155,454,190 125,311,374] 4-24.1 2'989'167| 2.080,976| +43.7| 1/931:714 7,570,918 
8/304.335 5,761, +44.2 ,741,336 53.943,2 +8.9 1:700'000 1,165.884| +45.8) 1'158°602 12°32 
7,305,797 6,343.477| +23.0 "744.96 t 59,210,820) +16.! 1,650,000, 1/305,667| +26.3 1/250,000 1,001,148 
7.934.230 5.850,062| +35.6 73,696,128 59,337, 424.2 1/742'571 1.110.633} +56.9 1,170,898 915,718 
7,767,995 5,078.429| +53.0 :783, 110 53,093,489) +22.0 1,683,182 1,071,545) +57.1 1,357,320 1,103,325 
6 446 371 4,978,911) +29.5 103,807 46,138,193) +21.6 1,175,506 854'490| +37.6 638,685 672,63 
7 042 O16 5,309,156) +32.6 56.442.856 47,024,002) +20.0 1,522,449 1,019,685! +49.3 945,549 773.1 
7,685,97 4 713,504) +63.1 61,328,457 SA Se ae ed ee de 
2°490 578 2 269.382) +9.7 492.568 24,392,845) +16.8 551,364 551,009| +0.06 424,974 357,631 
3,427,972 2,781,088| +23.2 33,668,748 7,068, +244 800,000 625,000| 4-28.0 575,000 524,067 
5,329,993 4,185,864, +27.3 45,650. 9.446, $357 1,200,000 927,089| +29.4 766,034 877 ,625 
3,424,000 4,540,817) +85.5 57,314,392 42,535,761! +34.7 1,830,000 881/456] + 107.7 1,114,395 663,396 
2,354,154 3,183,564] —26.0 41,508, ,499, + 10.7 450,509 682,299] —34.0 1,579 404,173 
12,397,000 6,804,415| +82.2 91,502,551 ee eee ee esl. eeumwue 
3,312,177 4,474,635| —26.0 45,512,972 Se Sct ere rs eee eke el | eet 
2,208,299 1,409,462| +56.7 18,396,717 ,201,126| +29.5 505,968 363,468| +41.8 403,732 384,835 
401,302 372,979] +7.6 4,074, 4,070,079| +0.1 100; 8954 +11.8 121,995 182 
2,138,453 1,358,673| +57.4 17,380, ee Cheeni to eeee 
707,430 641,090) +10.4 6,963,750 a a a 
7,421,363 5,682,054| +30.6 77,704, re rere te ee eee Senenien 
2,311,057 1,763,951| +31.3 24,944,049 4 so aay Nias eet REMemtenetaier 
3,816,400 3,069,655) +24.3 33,043,594 poe gE MEN ls i i Aes Ree Sens 
Total Middle West | 4,785,644,614) 3,939,844.389|] +-21.5| 40,749,823,960] 35,122,595,752| +16.0'|1,013,514,891| 843,517,406) +20.2| 777,809,952] 719,810,269 
fan Francisco _.___- 742,279,273, 556,424,354) +33.4| 5,834,352,071| 4,574,684,141| +27.5|| 162,816,448] 123,759,655) +31.6) 108,312,652) 84,233,095 
‘Los Angeles _.___._. 230,736,000| 144,426, +659.8| 1.834,421.113 267,865,000) +44.7 51,722,000 767, 457.8} 30,102,600] 26, 08 009 
yO" a lis asta 197.501.467|  203.777.235| —3.1| 1,663,133,944| 1.515,633,414| +9.7 "584. 41,103,964, +3.6| 25,979,926) 18,793, 7 
RS Le 181,477.797| 165,926.7 +9.4| 1,349,607,274| 1.057,414.766| +27.6|| 371304'053| 3613191549} +2.7| 24,092,086 18,849.4 
83,354,209 68,236,749] +22.2 644,626,234 ,687,519| +17.5 17/832,1 14,470,408) +23.2) 16,168,966 13,483, 
21,632,730 25,174,931| —14.1 199,091,171 039,41 +0.0 ‘894, 4,852,616, +0.9 3,686,876 24 iy 
63.434, 45,849,806) +49.3 438,108,443 345,235,401) +26.9 13;779.741 '500,000) +45.0 9'165,724 7.089. 
43,417,189| 33,380. 798 +30.1 376,394,090 270,255,289] +39.3 9:635.837, 7.995.328) +20.5| 5,145,167 4,942,709 
30.019.453|  22.099°228) +35.8 204°821.534 164,891,746) +242 6.165, 4'026,178| +53.1| 4,228,812 3) 73,103 
9,309,673] 8,679,974, +7.3 91,724,620 89,144, 4+2.9 1,700' 1,490,364) +14.1 2'380,576 1,958,865 
14.704,966| 5,419,637] +171.3 70,961. 45,339,242) +56.5 3,246,876 1,154,015, 4181.3, 2,189,611 3.516.768 
30,357.653| 14,206,069| + 113.7 147,767,484 99,123,419] 4+-49.1 6,822'807 3'018,293, + 126.0 3,105,072 271,46 
7.088.832 4,096,392) +73.0 ‘470, 41,818,493) +39.8 1/542.702 883,958) +72.3| 968,762 1.702'693 
12°752.94 8.645,197| +47.5 93,465,627 82,998:268' +12.6 2°529.537 1,731,532) +46.1) 1,974,053 , 
10,223,192) 6,680,034) +53.0 72,677,950 59,806,687, +21.5) esa Pea esl . 25003 aaa OES ROE R48 
10,178,129) 4,741,500] + 114.7 53,239,269 33,909,658! +57.0! 2,383,582 939, 272;+153.8} 1,003, 378 
10,486.87, sisasroal Liss] d1'123°188| «-77098.004| Fiss|| 17700000 see +864) SOON 
. O87) J * & 095, re ees) Ts ae ee ft | ee 
$/637,901| 4,333,394) +95.9 66,417,970 43,190'934) +53.8 1,809,842 867,116, +108. 7 707,493 609,233 
4,982,587) 3,498,568) +43.1 39,632,030 OO Re ee ee el  eeeeese] Saene cocccos| stunner 
Total Pacific______| 1,722,020,135| 1,337,544,785| 428.7| 13,362,946.526| 10,578,255,696 +26.5) 867,770,527 285,383,248, +28.9| 239,770 836 ~ 189,492,716 
Details of Other Westjern and South ern on page 17/66 \} i | 
Total other Western_.| 2,411,571,790) 2,123,481, 961| +13. 3 19,606,033,789) 17,306,038,022, +13.3) 493,300,296 454,690,100, +8.5) 395,691,782) 297,095,901 
Total Southern__.._- 3,417,675,517| 2,679,731,629| +27. 5) 24,768,580, 619 21,012,190,435| +17.9) 1 711,595,587, 542,743, 652 +30.8, 507,164,758) 370,727 401 














\G1.777,247,005| 


|32,064,945,921 


+30.3/335,814,021, 482 272, 195,656,059) 


+23. 4 9,232,569, 560, 7, 158, 237 ,552 








Outside New York. __!18,063.494,206 15,149,716,675 


+19.2 146,577 ,005,990' 125,927,303 807 


+- 16.4 3,789 885,486 3,216,894,851 


_+29.0 6, 692, 832,709) 6,171,047,636 
T17 8 2.844.434,879'2,401 686,228 








Clearings by Telegraph and Canadian Clearings on page 1767. 
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NOTICE—CONTINUEDZ DELAYE BECAUSE OF 
PRINTERS’ STRIKE. 


The troubles’ inj the” printing trades still continue 
to delay the issue of our paper, and it is only with the 
utmost effort and at heavy extra outlays that we find 
it possible to continue publication at all. Only small 
non-union plantsfare available for our purpose, and 
these are being closed up one after another. 

The uncompleted portion of our edition of Sept. 27 
still remains tied up in the pressroom. We are sending 
to our subscribers this week the issue of our “Railway 
Earnings Section,” but it is the number which should 
have appeared four weeks ago—that is, Oct. 11. We 
also send out our quarterly index, but this, too, is 
several weeks late. All our other Supplements we 
still find ourselves obliged to omit. The current 
issues of our “Electric Railway Section” has long been 
ready for the press, but we have not yet been able to 
get it printed. Our “Bankers’ Convention Section,” 
too, is still held up in the same way. 








THE FINANCIAL SITUATION. 

The advance in discount rates, not only by the 
Federal Reserve Bank of New York but by other 
Federal Reserve banks throughout the country, 
and the moving up by the Bank of England of zts 
minimum discount rate (from 5% to 6% in this 
instance) come as concurrent events the present 
week. They had, too, a common aim and purpose, 
being designed as measures to control the money 
and the credit situation, neither of which is entirely 
satisfactory, either in the United States or in Great 
Britain. The action of the Bank of England came 
as somewhat of a surprise, being unexpected by the 
general financial community, at least in this ecoun- 
try. On the other hand the action of the Reserve 
Bank has for some time been regarded as inevitable. 
In truth it may be said it was long overdue. 
It should be clearly understood it means not only 
that the general credit situation is decidedly strained, 
but that the Federal Reserve Bank of New York— 
and with it the entire Federal Reserve Banking 
System—is itself laboring under a great strain. 

We pointed out two weeks ago that in its return 
for Oct. 17 the New York Federal Reserve Bank had 
actually fallen slightly below the statutory minimum 
of reserves required against deposit liabilities and 
note circulation. The Federal Reserve Act requires 
a 35% minimum ratio of gold against the deposits 
and a 40% minimum of gold against Federal Reserve 
notes in circulation. The return of Oct. 17 showed 
that after allowing the minimum of 35% against de- 
posits the ratio of gold against the notes was only 
39.9%. Last Saturday we noted that this slight im- 
pairment had been corrected according to the state- 
ment of Oct. 24, by reducing the volume of discounts, 
so that the ratio against the notes now stood at 46.5%. 
The improvement unfortunately proved only tem- 
porary. The member banks made new demands 
upon the central institution and the volume of dis- 
counts mounted up again and to a higher figure than 
before, with a consequent drawing down again of the 
gold reserve ratio against Federal Reserve notes, 
leaving it October 31 41.4%. 

All of this merely demonstrates that the New York 
Federal Reserve Bank acted only when it was com- 
pelled to act. During recent months there have 
been recurrent periods of strain in the situation of the 
New York Reserve institution. One of these oc- 
curred in July (July 11), another at the end of August, 
and no less than three in October, namely, Oct. 10, 











Oct. 17 and again Oct. 31. This is brought out in 
the following table, where the specially low ratios of 
gold holdings are indicated in black-faced figures. 


FEDERAL RESERVE BANK OF NEW YORE. 


—Ratto of Gold— 
To To Notes 
Net Reserve Notes Total Gold Dep. aft.35% 
Depostts, tn Circulation. Reserve. & Notes. on Dep. 

$ $ $ % % 
May 29_822,577,715 742,389,900 751,487,990 48.0 62.4 
June 6_792,184,821 736,673,920 766,149,538 50.1 66.4 
13_770,262,013 736,288,450 737,356,587 48.9 63.5 
20.774,416,612 735,225,675 771,514,949 51.1 68.1 
27.800 ,001 ,963 737 436,625 782,981,949 50.9 68.2 
July 3.769,601,063 762,914,860 656,095,602 42.8 50.7 
11_814,053 ,067 751,780,870 615,348,822 39.3 44.0 
18_713,164,398 742,980,305 614,174,243 42.2 49.1 
25.730,257 ,243 739,164,845 642,194,640 43.7 52.3 
Aug. 1.770,844,008 745,917,670 696,744,265 45.9 57.2 
8*722,080,472 745,722,695 645,930,410 44.1 52.7 
15*643 503,712 748,166,225 582,503,236 41.9 47.8 
22*598,747 ,338 749,975,055 557,161,174. 41.3 46.4 
29 *590,730,023 752,282,890 527,446,852 39.3 42.6 
Sept. 5*620,946,473 758,794,205 562,836,120 408 45.5 
12*615,944,965 752,893,560 592,477,800 43.3 50.1 
19*558,271,187 747,239,436 622,885,846 47.7 57.2 
26 *636,108 ,444 753,134,970 640,130,454 46.0 55.4 
Oct. 3*720,992,448 761,704,655 633,955,296 42.8 50.1 
10*694,010,497 759,829 ,8602556,746,549 38.3 41.3 
17 *714,132,090 758,190,685 552,495,772 37.6 39.9 
24 *754,133 386 750,808,740 613,344,724 408 46.5 
31 *754,629,661 750,714,595 575,978,477 $38.3 41.4 





* After deducting ‘gold in transit or in custody in foreignfcountries.”’ 

After each low dip in the reserves, improvement 
it will be seen was immediately effected. The 
improvement followed in each instance from a drastic 
curtailment of the bill holdings. That of course was 
the right way to proceed, but the improvement was 
at the cost of the member banks and the conse- 
quence was that on Sept. 20, when bill holdings were 
at their minimum, the New York Clearing House 
institutions showed a deficit below the legal reserves 
in the huge sum of $53,186,140. In these circum- 
stances the Clearing House institutions were again 
obliged to resort to the central institution for ac- 
commodation and the bill holdings of the latter once 
more ran up; the reserve ratio in turn again 
declined. 

Thus the situation has been that the Reserve Bank 
could improve its own position only by encroaching 
upon that of the member banks and vice versa the 
latter could only correct impairment of their reserves 
by weakening the reserve position of the central 
institution. This was obviously a state of things that 
could not be allowed to continue indefinitely. 

The predictament of the New York Federal Reserve 
Bank as regards the reduction in the ratio of gold to 
liabilities has already been indicated. Thecausestands 
plainly revealed in ‘the fact that last Saturday the 
aggregate of the bill holdings or discounts (represent- 
ing the accomodations extended to the member 
banks) stood at $918,395 ,443 against only $602,113,- 
087 September 19. In other words in six weeks 
additional accomodation to the extent of over $316,- 
000,000 was furnished the member banks. Their 
demands were apparently insatiable. 

The advance in discount rates is an attempt to 
put a curb on the appetite for accomodation. It 
may be doubted that it will prove effective. It is 
charged that the member banks borrow at the 
Reserve Bank on war obligations or commercial 
paper, and then use the proceeds in call loans on the 
Stock Exchange which yield for the time being such 
extremely high rates. But the present week the 
response has been the mounting of the call loan quo- 
tation to a still higher figure, 20°7, being obtained. 
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In these circumstances the use of the facilities of 
the central institution in the way indicated is not 
likely to be greatly curtailed by an advance of one- 
half or three-quarters of one per cent in the discount 
rate. Even another increase of a full one per cent or 
two per cent would still leave a large margin between 
the Reserve rate and the call loan rate. The warning 
conveyed may count for more than the advance in 
the rate itself. In the end, however, it seems certain 
that much more drastic measures must be adopted for 
curbing the undue inflation of both credit and cir- 
culation. The Reserve banks may have to go to the 
extent of actually denying the’use for other purposes 
of credit released by the liquidation of war loans. 





An aggregate of bank clearings the heaviest by a 
very appreciable margin for any month in the history 
of the United States is the result disclosed by our 
compilation for October 1919. The preponderating 
factor in this achievement has been, of course, the 
country-wide activity in mercantile and industrial 
lines at a very high level of values, but speculation, 
which latterly has been of greatly expanded volume 
as compared with preceding years, has also been an 
element in it. The establishing of new high records 
in clearings at individual cities was, needless to say, 
a feature of October as it had been monthly for some 
considerable period past. New York belongs in this 
category and notwithstanding disturbing conditions 
due to labor unrest, sets a new high monthly mark 
by nearly 2 billion dollars. Furthermore, Chicago, 
Philadelphia, Boston, Pittsburgh, Baltimore, Buffalo, 
Washington, Rochester, Providence, Cleveland, De- 
troit, Cincinnati, Toledo, Columbus, San Francisco, 
Los Angeles, Portland, Ore.; Salt Lake City, Spokane, 
Oakland, Kansas City, Omaha, St. Paul, Denver, 
Sioux City, St. Louis, New Orleans, Richmond, 
Atlanta, Memphis, Houston, Savannah, Fort Worth, 
Nashville, Birmingham, Oklahoma City, Tulsa and 
Dallas, and 67 municipalities of lesser prominence, 
making 106 cities in all, report for October figures in 
excess of any preceding monthly period in their 
records. Losses are decidedly few in number (22, 
in fact) and are explainable by locally operating 
causes. At Milwaukee, Louisville and Owensboro, 
for example, we discern the effect of “war-time” 
prohibition in the declines reported. 

Altogether, our compilation for October, presented 
on the first page of this issue, covers 174 cities, of 
which 152 report gains over last year and no fewer 
than 106, as noted above, establish new high records 
for the particular period. The aggregate for all the 
cities is $41,777,247,005, against the previous high 
monthly total of $37,490,336,267 in July this year. 
Comparison with October of 1918 is with $32,064,- 
945,921, and there is, consequently, an increase of 
30.3%, while contrasted with 1917 the augmentation 
reaches 47.8%. For the 10 months of the calendar 
year there is a gain of 23.4% over the high record 
mark set a year ago and 32.2% compared with 1917. 
At New York the month’s total is 40.2% in excess 
of that of last year and it is, furthermore, 50.8% 
above the aggregate of 1917. For the 10 months’ 
period there is a gain of 29.4% over a year ago and 
of 27.9% over 1917. With New York excluded the 
October total of clearings is not only the heaviest for 
a monthly period in our history, but registers an 
expansion of 19.2% as contrasted with 1918 and 
overtops 1917 by 43.9%. For the 10 months since 
Jan. 1 the gains are 16.4% and 39.3%, respectively. 


Operations on the New York Stock Exchange in 
October were of very large volume, and not only in 
excess of any preceding month of 1919 but actually 
the heaviest for any monthly period in our record, 
only excepting January 1906. Furthermore, the 
aggregate sales for the 10 months ended Oct. 30 
constitute a record unequaled in Stock Exchange 
history. The sales for October 1919 foot up 37,- 
354,859 shares, against 20,671,337 shares in 1918 and 
17 368,787 shares in 1917, while for the 10 months 
the transactions are 261,765,644 shares, against 
117,541,322 shares and 158,045,167 shares, respec- 
tively, in the like period of the two preceding years. 
Bonds, collectively, were also in much more active 
demand during the month, the dealings reaching 
$339,655,000 par value, against 231 million dollars 
last year. This is due, however, to the very heavy 
operations in United States bonds (Liberty Loan 
issues) which aggregated over 269 million dollars, 
against only 1435 millions in 1918 and less than 
one-third this year’s total in 1917. A decrease of 
nearly 16 million dollars as contrasted with 1918 in 
the dealings in State, city and foreign securities is 
to be noted, while the trading in railroad and in- 
dustrial bonds fell slightly below that of a year ago. 
Bond sales for the 10 months, covering a new high 
record due to the enormous sales of Liberty issues, 
aggregate 2,758 1-3 million dollars, against 1,43134 
millions last year, 847 millions in 1917 and 931 mill- 
ions in 1916. Boston stock sales for the month 
showed marked augmentation, reaching 1,171,879 
shares, against but 414,218 shares a year ago and 
the comparison for the 10 months is between 7 ,482,- 
817 shares and only 2,994,578 shares. Chicago also 
reports much greater activity in stock trading this 
year, sales of 1,062,169 shares for the month com- 
paring with 199,245 shares, and for the period since 
Jan. 1 the contrast is between 5,332,646 shares and 
1,228,523 shares. 

Canada is seemingly not a whit behind the United 
States in reflecting the effect of active business 
coupled with inflated prices, bank clearings returns 
for October exhibiting large increases at many points 
and disclosing high record monthly figures at such 
leading cities as Montreal, Toronto, Vancouver, 
Hamilton, Regina, Edmonton and 8 others of lesser 
prominence. In all, increases in clearings over 1918 
are recorded at 25 of the 27 cities from which we 
have returns for the month with the combined aggre- 
gate of the 25 (Windsor and Prince Albert not being 
included as the comparison for the 10 months is 
imperfect) exhibiting a gain of 25.6%. For the 10 
months the augmentation at the 25 cities is 21.2% 
as contrasted with 1918 and 29.5% with 1917. 
Speculation on the leading stock exchanges in Canada 
was very active in October. At Toronto the sales 
reached 124,368 shares, against 91,727 shares in 
1918, and at Montreal the comparison was between 
660,393 shares and 118,993 shares. 

The coal situation in several of the larger countries 
of Europe appears to be acute already, and promises 
to become thoroughly serious during the coming 
weeks and months, particularly if the bituminous coal 
strike in this country should be a protracted affair. 
A correspondent of the New York ‘‘Times” says that 
the people of Paris are shivering because of the 
scarcity of coal, although the winter weather has not 
yet begun. According to the figures that he has ob- 





tained, the supply in the French capital is only 
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33 1-3% of normal. The correspcndent added that 
the fuel situation, coupled with a scarcity of silver 
money, “offers excellent campaign material to the 
French radicals, who blame the Government for all 
the ills of the people.” Living conditions in Paris 
have been aggravated still further, particularly for 
those who are compelled to live in hotels and restaur- 
ants, by the fact that the Government has forbidden 
the serving of milk in those places. According to a 
Paris cablegram yesterday morning, the Prefect of 
the Seine has ordered cafes to close at midnight, in- 
stead of 1 a. m., in order to reduce the consumption 
of coal. The Ministry of Reconstruction, however, 
is said to have informed a delegation from the Gen- 
eral Federation of Labor that the coal situation in the 
Paris district would be easier after Nov. 15th, but 
did not give any reasons, so far as Paris cablegrams 
have indicated. Louis Dausset, Municipal Counsel- 
lor of Paris, has recommended that “the miners’ union 
be asked to consent to two extra hours of work daily, 
with bonuses.”’ According to a cablegram from New- 
castle, England, “the coal strike in America has 
caused a tremendous boom in the coal industry in 
England and Wales.” It was claimed also that 
“already prices have advanced and new contracts 
between British mine owners and the industries of 
France, Italy and Scandinavia have been entered 
into.”” The German Government, in an effort to 
conserve coal ‘“‘and to safeguard the transportation of 
potatoes before the next frost falls,” is said to have 
ordered a ten-day cessation of railroad passenger 
traffic. Berlin suburban trains were to be operated 
as usual, except that they were to be taken off al- 
together after 10 o’clock at night. In order to help 
the passenger traffic situation as much as possible, it 
was proposed to attach passenger cars to freight 
trains. These measures, it was asserted, were more 
drastic than those in effect during the most critical 
mobilization days at the outbreak of the war. The 
order went into effect at midnight Nov. 5th and was 
scheduled to continue for eleven days, but later 
advices stated that the time had been reduced to five 
days. 





A dispatch from Strasbourg received here last 
Monday stated that the people of that city were 
looking forward with unusual interest to the elections 
that will be held about the middle of this month, when 
Alsace-Lorraine will be given representation in the 
French Parliament. The people, it was stated, were 
anticipating also the coming of Premier Clemenceau 
and the speech that he was expected to make, which, 
it was assumed, would be in the nature of a farewell 
message before retiring from public life. A special 
correspondent of the New York “Times” went even 
further and asserted in a cablegram to his paper that 
“all France is eagerly awaiting the speech which 
Premier Clemenceau will deliver at Strasbourg to- 
morrow [Tuesday] afternoon.” In Paris the pre- 
vailing opinion was that he would make “a striking 
declaration of French policy.” The speech apparent- 
ly came fully up to expectations. Its keynote was 
“work,” not only for France but for the whole world. 
The Premier asserted that “the world’s only salvation 
from the social and economic chaos from which it is 
now emerging is work.” Referring to the Bolshe- 


vists he said: “It is between them and us a question 
of force, since in demanding liberty for themselves 
they are attempting to impose upon us a dictatorship 


of absolutism.” 


mier declared that ‘‘this is one of the greatest days of 
my life. It was worth living for. Now I know I 
have not lived in vain.’”’ With the exception of a 
few papers representing the opposition, the entire 
French press was said to have been unanimous in its. 
praise of the speech and to have called special atten- 
tion to the “energy with which the Premier declared: 
war.on Bolshevism.” 
Louis Klotz, French Minister of Finance, was 
quoted as having expressed thoroughly optimistic 
ideas regarding the future of France, financially 
and economically, at a luncheon on Thursday to 
the. economic and financial press of Paris. He called 
special attention to the faet that the foreign debt 
of the country was “only” 30,000,000,000 francs,. 
of which 27,000,000,000 franes is owed to Great 
Britain and the United States. Against this large 
sum the Finance Minister said that “there are far 
greater resources.”’ He was quoted also as having 
predicted that the fortheoming elections “would 
have a favorable effect upon the people by em- 
phasizing their determination to resume works of 
peace effectively.” 
_Great Britain is still struggling with serious labor 
problems, as, of course, are nearly all the countries 
of Europe and of the civilized world. According to 
London cablegrams the negotiations between the 
Government and the labor leaders over what is 
known as the Temporary Wage Regulation Act have 
resulted in bitter opposition on the part of the latter. 
Sir Robert Horne, Minister of Labor, has submitted 
to the Laborites the draft of a bill over which the 
greatest differences are said to have arisen. It pro- 
vides among other things for “the establishment 
by the Government of an industrial arbitration 
court whose decisions shall be final and binding 
against any subsequent action, such as strikes and 
lockouts; also that the unions shall agree to refer 
all disputes to this tribunal with penalties for failure, 
ranging from sequestration of funds and liability 
of officials and members to prosecution to invali- 
dating the provisions of the Trades Disputes Act 
in certain eventualities.’”” The labor leaders were 
said to interpret the draft of this bill as “an attempt 
by the Government to trick them into being a party 
to legislation that would make strikes and lockouts 
illegal, thus depriving them of their chief weapon 
and making them signatory to their own doom.” 
The somewhat spectacular campaign of Lady Astor, 
daughter-in-law of the late William Waldorf Astor, 
for membership in the House of Commons from Ply- 
mouth, is attracting much attention in Great Britain 
and has been accorded considerable space in the New 
York daily newspapers. Toward the end of the 
week announcement was made in a London cable- 
am that she had received the endorsement of Pre- 
mier Lloyd George and a promise of his support and 
assistance. 





The advices from London all week have indicated 
that large offerings in the aggregate of new securities 
were being made at that centre, as well as in New 
York. In a cablegram yesterday morning this was 
attributed quite largely to the ‘“‘recent lifting of 
restrictions on new capital issues.”” The new stock 
offerings for this week alone were placed at $60,000,- 
000. This, of course, would not seem a large total 





Before closing, the venerable Pre- 
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from 5% to 6% had a depressing effect upon the 
London stock market Thursday and Friday. 





At last Saturday’s session of the Supreme Council 
there was a long discussion as to the date for the 
formal ratification of the Treaty of Versailles. Paris 
advices stated, however, that a decision was not 
reached, but that probably the date would not be 
earlier than Nov. 20. In a Paris cablegram on 
Wednesday the prediction was made that the ratifica- 
tion would not take place before Nov. 25, and prob- 
ably not until a few days later. On Monday the 
Council sent a note to Rumania calling for a declara- 
tion of what that country intended to do about 
withdrawing from Hungary. It was pointed out once 
more that until the withdrawal takes place “Hungary 
cannot form a Government and sign a peace treaty.” 
In a special Paris cablegram to the New York 
“Times” yesterday morning the assertion was made 
that “the Allies are divided over Rumania.” The 
correspondent claimed that “England and America 
favor holding her to the terms of the Peace Confer- 
ence and making her cease her disregard of them.” 
France and Italy, it was claimed, “favor dealing 
softly with the new Ministries of the Balkans.” For 
some time it has been asserted in Paris advices that 
the French, in a more or less secret way, were favor- 
ing the Rumanians. On Wednesday the Supreme 
Council decided that the first meeting of the Council 
of the League of Nations should be held in Paris, but 
did not fix the date. A few days ago Premier Clem- 
enceau demanded the resignation of Albert Lebrun, 
Minister of Blockade and Invaded Regions, because 
he is “running for election as Deputy from Meurtha 
and Moselle on the same ticket with Deputy Louis 
Marin, who cast his vote against the Peace Treaty 
on the question of ratification by the Chamber of 
Deputies.”” The Premier appointed Captain Andre 
Tardieu in his place. In advices from Paris early 
in the week doubt was expressed that the Fiume 
question would be settled “‘before the Peace Confer- 
ence disbands and the American delegates leave for 
home” and the opinion was also expressed that “Italy 
will have to do her bargaining with President Wilson 
through the Italian Ambassador at Washington.” 
From both Paris and London came the report, how- 
ever, that France had taken ‘“‘the initiative in pre- 
senting to the Washington Government a new pro- 
posal for the settlement of the Fiume question,’’ 
which, it was added, had the support of England. 





For some time the European advices have declared 
that reconstruction was going forward more rapidly 
and effectively in Belgium than in any other war- 
stricken country of all Europe. In a long special 
cablegram from Brussels to the New York “Times” 
this week special mention was made of the restoration 
of the railroads of Belgium, and for this work M. 
Renkin, Minister of Railways, was given the greatest 
credit. It was stated that at the time of the signing 
of the armistice, almost a year ago, the Belgian State 
Railways had only 500 locomotives, many of which 
needed repairs. On Oct. 1 this year it was asserted 
that 2,000 passenger trains were being operated and 
178,000 tons of freight being moved daily. 





A final attempt to prevent the general lockout by 
employers of workers in Barcelona, which it was pro- 
posed to put into effect last Monday, according to 
dispatches from that centre, failed. The lockout did 





a 


become effective and was reported to have been 
“fairly general in scope.”’ The stores of the city were 
closed for two hours last Monday afternoon “in sym- 
pathy with the employers.” Up to that time the 
lockout had not extended beyond Barcelona. Since 
then no advices have been received relative to the 
situation. 





The advices regarding the operations of General 
Yudenitch in Russia have been conflicting all week. 
Not much was heard regarding General Kolchak until 
yesterday morning, whenit was stated in a cablegram 
from Omsk that “owing to the menacing advance of 
the Bolshevik forces Admiral Kolchak has ordered a 
preliminary evacuation of Omsk by the American 
Hospital and such Government departments as are 
not directly necessary here.’’ It was reported that the 
seat of the Government might be removed to Irkutsk. 
According to London dispatches, also received 
yesterday morning, the House of Commons devoted 
all of its session Wednesday evening “to a discussion 
of the Russian problem, without, however, throwing 
any new light on the subject.” A report was pre- 
sented to the effect that “the Bolsheviki are ready to 
negotiate peace with the Entente Governments upon 
reasonable terms.” 





The British Treasury statement for the week ending 
Nov. 1 resulted in a deficit of £577,000 in the Ex- 
chequer balance. Expenditures for the week were 
£27 ,100,000 (against £19,169,000 for the week ended 
Oct. 25), and the total outflow, including Treasury 
bills and advances repaid, and other items, totaled 
£91,102,000, which compares with £161,569,000 the 
previous week. Receipts from all sources equaled 
£90,525,000. The preceding week the total was 
£161,874,000. Of this amount, revenues yielded 
£16,423 ,000, against £16,942,000, other debt £163,- 
000, against nothing the previous week, and savings 
certificates £1,600,000, against £1,250,000. Victory 
bonds contributed £1,100,000 and the new funding 
loan £2,900,000, against nothing the week before. 
The Civil contingencies fund which brought in 
£20,000,000 last week, yielded nothing. Sales of 
Treasury bills showed a substantial falling off, total- 
ing only £68,339,000, in comparison with £123 ,682,- 
000 the preceding week. This, however, is still _in 
excess of repayments, so that Treasury bills outstand- 
ing were again expanded and aggregate £1,069,622,- 
000, as contrasted with £1,043,687,000 a week ago. 
A decrease of £18,000,000 was reported in temporary 
advances outstanding, which have now been reduced 
to £224,582,000. The decline in the Exchequer 
balance brings that total down to £3,910,000, in 
comparison with £4,487,000 last week. 





The Bank of England on Thursday announced an 
advance in its minimum discount rate from 5% to 6%. 
This is the first change since April 5 1917, when it was 
reduced from 514 to 5%. Other official discount rates 
at leading European centres have not been changed 
from 5% in Paris, Berlin, Vienna and Copenhagen; 
514% in Switzerland, 6% in Sweden, Norway and 
Petrograd, and 444% in Holland and Spain. In Lon- 
don the private bank rate has been advanced to 
514%4% for ninety days. Money on call in London 
has been advanced to 4%. No additional reports 
have been received by cable of open market discount 
rates at other centres. 


—_——__—— 
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The Bank of England this week announced a 
reduction—though an unimportant one—in its gold 
holdings, in round numbers £33,666, which con- 
trasts with a small gain last week. Note circulation 
continues to expand; hence total reserves were fur- 
ther decreased, £1,609,000. The expansion in cir- 
culation totaled £1,575,000. Other changes were 
not especially striking, comprising a decline in pub- 
lic deposits of £2,922,000, a reduction of £6,619,000 
in other deposits and a contraction of £7,682,000 in 
Government securities, while the proportion of 
reserve to liabilities was reduced to 15.80%, against 
15.88% a week ago, and 17.07% last year. There 
was a decrease in loans (other securities) of £219,000. 
Threadneedle Street’s stock of gold aggregates 
£88,030,810. This compares with £74,091,605 last 
year, £56,191,054 in 1917 and £36,772,121 in 1913. 
Reserves now stand at £20,450,000, as against 
£27 841,945 in 1918 and £32,251,034 the year pre- 
ceding. Circulation has reached a total of £86,- 
028,000. This compares with £64,699,660 and 
£42,390,020 one and two years ago respectively. 
Loans now stand at £80,496,000. Last year they 
stood at £95,129,411 and in 1917 £91,155,402. 
We append a tabular statement of comparisons: 

BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 1915. 
Nov. 5. Nov. 6. Noo. 7. Nov. 8. Nov. 10. 
£ £ £ £ £ 
Circulation -......- 86,028,000 64,699,660 42,390,020 37,172,165 33,198,795 
Public deposits... ---. 19,832,000 31,675,861 43,498,699 51,597,052 48,958,426 
Other deposits. --.--. 109,476,000 131,447,333 121,037,083 111,252,003 90,415,018 
Governm’t securities 48,359,000 57,864,943 58,883,370 42,187,741 18,895,068 


Other securities_... 80,496,000 95,129,411 
Res’ve notes & coin. 20,450,000 27,841,945 


91,155,402 100,682,658 
32,251,034 37,773,066 
56,191,054 56,495,231 


97 ,667 484 
40,602 ,879 


Coin and bullion... 88,030,219 74,091,605 55,351,674 


Proportion of reserve 
to liabilities ..... 15.80% 17.07% 19.60% 23.19% 29.13% 
ORE SAO... cewcoce 69 5% 5% 6% 5% 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 356,000 
francs. The Bank’s total gold holdings, therefore, 
now aggregate 5,575,841,250 francs, comparing with 
5 444,710,640 francs last year and with 5,328 ,605,970 
francs the year previous; of these amounts 1,978,- 
278,416 francs were held abroad in 1919 and 2,037,- 
108,484 francs in both 1918 and 1917. Bills dis- 
counted during the week increased 24,970,463 frances, 
advances 562,829 francs and Treasury deposits 
28,186,110 franes. On the other hand, silver fell off 
1,030,672 francs and general deposits were reduced 
49,491,092 francs. Note circulation registered the 
further large expansion of 445,382,815 francs, bring- 
ing the amount outstanding up to 37,419,174,050 
francs, contrasting with 30,820,344,965 francs last 
year and with 22,232,328,805 francs in 1917. Just 
prior to the outbreak of war, in 1914, the total out- 
standing was but 6,683,184,785 francs. Compari- 
sons of the various items in this week’s return with 
the statement of last week and corresponding dates 
in 1918 and 1917 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 








Changes Status as of- 
Sor Week. Nov. 61919. Nov. 71918. Nov. 8 1917. 
Gold Holdings— Frances. Francs. Francs. Francs. 
an Prenee......-.-- Inc 356,000 3,597,562,834 3,407,602,155 3,291,497,485 
i ees No change. 1,978,278,416 2,037,108,484 2,037,108,484 
a Inc 356,000 5,575,841,250 5,444,710,640 5,328,605,970 
I schist thon eninsak dts aie Dec. 1,030,672 286 586,882 319,941,095 251,744,302 
Bills discounted....Inc. 24,970,463 ? 893,568,195 693 ,088 ,968 
Advances. .......-. Inc 562,829 ? 851,997,025 


1,147,781,728 
Note circulation. ..Inc.445,382,815 37,419,174,050 30,820,344,965 22 232,328,805 


Treasury deposits..Inc. 28,186,110 91,585,979 77 832,838 35,260,718 
General deposits...Dec. 49,491,092 3,057,417,148 2,945,781,079 2,804,837,078 





The Imperial Bank of Germany’s statement issued 
as of Oct. 23, was again sensational in character, 
showing as it did a decline in bills discounted of no 


oe 


less than 2,224,485,000 marks and a reduction of 
2,477,188,000 marks in deposits. Gold is still shrink- 
ing, this week’s loss being 631,000 marks, while total 
coin and bullion fell off 405,000 marks. Advances 
were reduced 3,582,000 marks, securities 105,020,000 
marks, and other liabilities 11,960,000 marks. There 
were increases of 75,331,000 marks in Treasury notes, 
1,282,000 marks in notes of other banks, 4,100,000 
marks in investments and 236,369,000 marks in cir- 
culation. The Bank’s total gold holdings are reported 
at 1,094,481,000 marks, as against 2,549,308,000 
marks in 1918 and 2,403,885,000 marks in the year 
preceding. 








Last week’s bank statement of New York Clearing 
House banks and trust companies, issued on Satur- 
day, reflected to some extent the usual month-end 
strain, although both aggregate and surplus reserves 
again showed expansion. The loan item was in- 
creased $32,535,000, while net demand deposits 
gained $50,090,000, to $4,264,819,000 (Govern- 
ment deposits of $201,795,000 deducted). Net 
time deposits, however, declined $2,427,000, to 
$273 ,025,000. Other changes were a reduction of 
$8,735,000 in cash in own vaults (members of the 
Federal Reserve Bank), to $91,114,000 (not counted 
as reserve), and an increase of $18,684,000 in re- 
serves in the Reserve Bank of member banks, to 
$590,194,000. Reserves in own vaults (State banks 
and trust companies) showed a falling off of $245,- 
000, to $10,853,000, but the reserve in other de- 
positories (State banks and trust companies) were 
augmented $653,000, to $12,668,000. The gain in 
aggregate reserves totaled $19,092,000, which brings 
up the amount on hand to $613,715,000. As to 
surplus, an expansion of $6,539,690 in reserve re- 
quired, cut the increase to $12,552,310. However, 
this carries the total to $46,547,740. The above 
figures for surplus are on the basis of 13% legal 
reserves for member banks of the Federal Reserve 
system, but do not include cash in vault amounting 
to $91,117,000 held by these banks on Saturday 
of last week. The bank statement in more complete 
form will be found on a later page of the “Chroni- 
cle.” 





The local money market was more erratic even 
than the stock market. Undoubtedly it was one of 
the chief causes of the rather wide fluctuations in the 
prices of stocks on the Stock Exchange. After 
opening and renewing at high figures nearly every 
day the rates for call money reached still higher 
levels nearly every afternoon, only to react to an 
abnormally low figure before the close. One day, 
for instance, during the last hour it was 20% and a 
few minutes before 3 o’clock 2%. On Thursday and 
Friday the opening and renewal rate was 12%, while 
on the former day it dropped abruptly to 5% a half 
hour or so before the closing, only to be quoted at 
10% a few minutes later. Before the organization 
of the Federal Reserve Bank money markets of this 
kind were not infrequent after a long period of bull 
speculation in stocks. It was argued that the work- 
ings of that institution would make wild gyrations 
in call money practically impossible. The character 
of the local money market this week has caused 
considerable unfavorable comment in conservative 
financial circles. There is no material change in the 


general situation having a direct bearing upon the 





local money market. 


Of course the banks had,to 
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make preparation for large interest and dividend 
disbursements on Nov. 1 but that was a week ago, 
and under ordinary conditions an easier tone would 
have been discernible in the local money market. this 
week. On the contrary, both call and time money 
were materially tighter than last week. The United 
Kingdom financing is being put through, as is the 
sale of $45,000,000 15-year 6% French cities bonds, 
with which to take up the outstanding balance of 
$36,000,000 bonds originally issued by the three 
French municipalities. Progress is being made on 
the $40,000,000 American-British loan to the Kolchak 
Government of Russia, of which American bankers 
are to furnish $22,000,000 and London bankers 
$18,000,000. It is reported that this financing will 
take the form of a bank credit to run for 18 months 
at 6% and that a public offering will not be made. 
There have been rumors within the last few days that 
Switzerland and Poland would get $250,000,000 each 
in this country in the near future, but it has not been 
possible to verify the rumors to any extent with 
respect to either country. There is no let-up in the 
offerings of new stock issues by industrial corpora- 
tions. A great number of them are increasing their 
share capital materially. In spite of all this, New 
York bankers were quoted yesterday as expressing 
the opinion that money here would be easier in the 
near future. More money from the interior was 
looked for. Yesterday there was greater evidence 
than on any previous day this week that speculators 
were at last inclined to give heed to the advance in 
discount rates last Monday by the New York Federal 
Reserve Bank and on Thursday by the Bank of 
England. 





In regard to money rates in greater detail, loans 
on call for both mixed collateral and all-industrials 
alike, ranged this week between 2@20%, as against 
414@19% a week ago. On Monday the high was 
10%, renewals at 8% and the low 2%, this latter 
reflecting the return of month-end disbursements to 
the banks. Tuesday was a holiday (Election Day) 
Wednesday there was a sudden sharp advance which 
sent rates soaring up to 20%, while the low moved 
up to 10% and renewals to 12%. The maximum was 
still at 20% on Thursday, though the minimum was 
9% and the ruling rate 14%. Friday’s range was 
10@12% and 12% the renewal basis. In time money 
the undertone was firm, especially towards the close 
of the week when mixed collateral rose from 6% to 
6@7% for all periods, and all-industrial funds from 
6144@7%, to7@7%%. Fixed date money continues 
as scarce as ever and trading was exceptionally light. 
Generally speaking, the market was at a standstill and 
quotations practically nominal. The advance in 
the Reserve bank rate was probably responsible for 
much of the unusual tightness in money. 

Mercantile paper has ruled steady and still un- 
changed. Sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character 
continue to be quoted at 544@514%, and names less 
well known at 54%. Trading was moderately 
active with most of the business contributed by out 
of town institutions. 

Banks’ and bankers’ acceptances were firm and 
quotably higher in response to the advance in the 
rediscount rate at the Federal Reserve Bank. Trad- 
ing, however, was extremely quiet, being restricted 
by the high rates prevailing in the call loan market. 
Loans_on demand for bankers’ acceptances have not 


= 


been changed from 444%. »The new range of quo- 
tations in detail is as follows: 





—Spot Delivery 





Delivery 


Ninety Sizty Thirty within 

Days. Days. Days. 30 Days. 
Eligible bills of member banks_.......- 4%.@4% 4%,@4% 4%@4% 4% vid 
Eligible bills of non-member banks-.... 44,@4% 4%@4% 4%@44 4% bid 


Ineligible Dille.... 22. ccceccceccccce 6 @5% 6 @5% 54%@5 6 bid 





Increases in the discount rates of the Federal Re- 
serve Bank of New York have been made this week, 
as we note more fully in a news item on a subsequent 
page of the current issue, and its action has been 
followed by similar advances by others of the Federal 
Reserve banks; those of which we have been de- 
finitely advised, up to Friday night, besides the local 
Federal Reserve Bank, are the Boston, Philadelphia, 
Chicago and St. Louis Federal Reserve banks, and the 
new rates in these cases are shown in the table which 
we print below. In the case of the Federal Reserve 
Bank of New York the rate on fifteen-day advances 
secured by 444% certificates of indebtedness is 
raised from 4 to 444%; on 15-day advances secured by 
Liberty bonds, Victory notes, 444% certificates of 
indebtedness, &c., the rate is raised from 4 to 44%; 
while on 15-day advances secured by commercial 
paper the new rate is now 434% against 4% hereto- 
fore; in the case of rediscounts of notes, drafts and 
bills of exchange having a maturity of not in excess 
of 90 days, and secured by Liberty bonds or Victory 
notes, the rate is raised from 414 to 444%; the rate 
for trade and bankers’ acceptances havinga maturity, 
at time of rediscount, of not more than 90 days is 
now 414%; it had previously been 4% in the case of 
15 days’ maturity and 444% for paper maturing from 
16 to 90 days. For rediscounts of notes, drafts and 
bills of exchange, having a maturity of not exceeding 
90 days, the rate is 434% for all maturities instead 
of, as heretofore, 4% for 15 days and 434% for 16 
to 90 days’ maturities, and for agricultural and live 
stock paper of more than ninety days, but not more 
than six months, the rate continues at 5%. Prevail- 
ing rates for various classes of paper at the different 
Reserve banks so far as our present information is 
concerned are shown in the following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 















































CLA S8E8 ¢ 2 | aie bas 2 - 
DISCOUNTS AND LOANS. : : : i : : i H : : 
z2/% Rid z Rls k 
DAscounts— 1 
Within 15 days, incl. member 
banks’ collateral notes... .| 434] 43¢| 41) 4%4/ 434| 43<| 434| 434/ 434| 446] 446| 4 
a 9 gape muses | $3125 | abl al aaa 28 38 
ma Done 
Agricultural live-stock 
paper, 01 to 180 daysinel. 5 15 |5 |5%/5 514| 54| 534| 54) 5] 536 
Secured by 44% U.S. certi- | 
ficates debtedness— 
Within 15 days, including 
em ber ’ collateral | 
notes seca tehaidlnisataaianaeand 4ul4u\4u%\4 (4 [4 |4/4K)4 14 14 [4% 
Secured by 434% U. 8. Cer- 
tificates of Indebtedness, 
Lib. bonds & Vic. notes—} | | 
Within 15 days, including | | 
member banks’ collateral 
7 il Se 2 a aa aula 4usi4 |4ul4 | 43) 43514 | 4%] 40) 4% 
16 to 90 days’ maturity. -| 434] 44s| 434 434| 434| 414) 434) 434) 424) 424) 424) 404 
Trade Acceptances— 
15 days’ maturity.......... 444] 444/ 414| 414| 4345] 414| 434) 434) 414/ 435) 434) 434 
16 to 90 days’ maturity.____ 4441 414! 444| 414! 434! 434| 430! 434! 455| 434] 435) 4% 





1 Rates for discounted bankers’ acceptances, 444%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates on paper secured by War Finance Corporation bonds, 1% higher 
than on commercial paper of corresponding maturities. 

Note 3. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 





__Sterling exchange has experienced a dull and com- 
paratively uneventful week, with rate changes con- 
fined within narrow limits. Demand bills ruled be- 
tween 4 1434 and 4 16%, as against 4 1544@4 1734 








the previous week. Trading was exceptionally quiet, 
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especially during the earlier days of the week, when 
the interruption of a legal holiday served to accen- 
tuate the inactivity already prevailing because of 
the tie-up of shipping facilities. Later in the week, 
however, with the adjustment of the strike of dock 
laborers at this port and the promise of a speedy 
resumption of regular sailings a better inquiry de- 
veloped and exchange operators are now predicting 
a substantial increase in transactions during the 
next few days. It is argued that this, in all prob- 
ability, will be accompanied by some recession in 
rates, at least until the current accumulations of 
bills have been disposed of. In proof of this sugges- 
tion it may be noted that the close was at the lowest 
for the week. Nevertheless, when compared with 
the enormous losses in some of the Continental 
exchanges, it must be conceded that sterling ex- 
change is holding its own remarkably well, a fact 
which indicates plainly the distinct superiority of 
Great Britain’s economic and trade position. On 
the other hand, it is regarded by some interests 
as still extremely uncertain whether the present 
improvement can be maintained or whether further 
severe recessions must be expected, particularly 
in view of the fact that a portion of the recent British 
loan still remains to be distributed; also the un- 
favorable monetary conditions prevailing in this 
market. Thursday’s announcement by the Bank 
of England of the raising of its official discount rate 
from 5% to 6%, was without appreciable effect upon 
actual quotations, though in pre-war days it would 
have been a potent factor in influencing exchange 
rates. One explanation given by exchange dealers 
for the present extraordinary weakness in French, 
Italian and German exchange and the relative 
strength in sterling, was that much of it is due to 
heavy selling of Continental bills in London and the 
reinvestment of the proceeds of these sales in ster- 
ling. In other words, it is said that France, Italy and 
Germany are accumulating balances in London. 
There has of course been some selling of Continental 
bills here, but when compared with the volume of 
offerings, actual sales may be said to be almost in- 
consequential. 

Formal announcement of the completion of arrange- 
ments for the $45,000,000 French cities loan to take 
the place of maturing obligations, has led to fresh 
talk of the possibility of early negotiations for a 
French Government loan, but present indications are 
that nothing is likely to be done in this direction 
before the first of the new year, except in the event 
of a ratification of the Peace Treaty in the next few 
weeks, which would undoubtedly change the whole 
international and business situation. 

Nothing of importance has developed regarding the 
progress of the Edge Bill. The election contests of 


the past week have naturally interfered with work on 
the bill, while it also appears that some determined 


opposition to the passage of the measure has arisen. 
There is again talk of an effort to revive the Davison 
plan to assist Europe, and it is even reported that 


the adoption of some such measure is likely to follow 
the signing of the Peace Treaty, which it is now 
As 
will be recalled,the Davison plan calls for a nation- 
wide syndicate which would include bankers, manu- 
facturers and merchants to take care of the financing 
necessary for the support of foreign trade with 
Late yesterday afternoon Washington ad- 


hoped may take place some time this month. 


Europe. 


vices indicated that, despite all opposition, deter 


mined efforts were to be made to insure the passage 
of the Edge Bill. 

Dealing with quotations in greater detail, sterling 
exchange on Saturday of a week ago was quiet but 
steady and still unchanged; demand bills again ranged 
at 4 16@4 1614, cable transfers at 4 1534@4 17 and 
sixty days at 4 1334@4 14. Pre-holiday dulness per- 
vaded trading on Monday and-transactions were light 
in volume; the undertone was a shade easier but 
changes were unimportant, with demand at 4 16@ 
4 16%, cable transfers at 4 1634@4 16% and sixty 
days at 4 1334@413%%. Tuesday was a holiday 
(Election Day). On Wednesday a further fractional 
decline was noted, to4 1534@4 16 for demand, 4 16% 
@A4 1634 for cable transfers and 4 13144@4 13% for 
sixty days; trading was quiet and featureless. There 
was an improvement in the demand on Thursday, but 
increased offerings brought about a further recession 
to 4 15144@4 15% for demand, 4 16144@4 16% for 
cable transfers and 4 13144@4 13% for sixty days; 
with the return to regular sailing schedules now that 
the harbor strike troubles are over, heavy offerings of 
commercial bills of all descriptions, long held up, are 
expected to appear on the market. Friday’s market 
was under the pressure of increased offerings, and 
the range declined to 4 1434@4 16 for demand, 
4 15144@4 1634 for cable transfers and 4 12144@4 13% 
‘for sixty days. Closing quotations were 4 1214 for 
sixty days, 4 1434 for demand and 4 15% for cable 
transfers. Commercial sight bills finished at 4 14%, 
sixty days at 4 10%, ninety days at 4 101%, documents 
for payment (sixty days) at 4 1134, and seven-day 
grain bills at 4 133g. Cotton and grain for payment 
closed at 4 141%. It is understood that large engage- 
ments of gold are under negotiation and will go for- 
ward shortly. It is stated that when the steamer 
Tenyo Maru sails from San Francisco to-day it will 
carry in its steel vaults $750,000 in gold, constituting 
a shipment from the Park-Union Foreign Banking 
Corporation to China and Japan. Japan is to receive 
$500,000 of the precious metal, the balance of $250,- 
000 going to China. Gold coin to the amount of 
$200,000 has been withdrawn from the Sub-Treasury 
for shipment to South America and $25,000 for Mex- 
ico, while $497,340 in gold bars have been engaged 
for India and $67,000 for Switzerland, making a total 
of $1,539,340. 

It was reported late yesterday afternoon that a 
large shipment of the precious metal had arrived from 
abroad for the account of the Federal Reserve Bank. 
Upon inquiry at that institution the following state- 
ment was authorized: 

‘‘The Federal Reserve Bank of New York has pur- 
chased from the United States Grain Corporation 
approximately $5,000,000 in gold which was recently 
received by the Grain Corporation from the Bul- 
garian Government in payment of flour sold to that 
country.” 


In the,Continental exchanges attention continues 
to centre upon the movements in Italian and German 
exchange, which, after early firmness, again gave 
way under pressure of abnormally heavy offerings 
and broke to 11.17 for lire checks and 2.83 for de- 
mand marks. This constitutes an additional decline 
of 35 points from the sensationally low point of last 
week in exchange on Rome and 25 points for Berlin 
marks, bringing both of these currencies down to the 
lowest levels of all time, and a net loss of 5 98 and 
2104 points, respectively, from the normaljpre-war 
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quotations ef five years ago. During the opening 
days of the week trading, owing in some measure to 
the intervention of the Election holiday, was dull 
and nominal and transactions light, but with the 
reopening of business on Wednesday and following 
the official announcement of the termination of the 
longshoremen’s strike, what was regarded in banking 
circles as an accumulation of bills appeared on the 
market, bringing about the collapse in prices above 
recorded. Aside from this immediate controlling 
factor, fundamental conditions remain the same; that 
is, the weakness must be attributed largely to an 
overplus of bills, resulting from the huge excess of 
imports over exports at those centres, thrust upon 
an unresponsive market. Other influences which 
aided materially in the decline were lower quotations 
from London and the stiffening in money rates at this 
centre, which is restricting the supply of funds for all 
but strictly commercial purposes. French francs 
were also conspicuously weak, though losses were 
less drastic, quotations at their lowest touching 
905 for checks, against 9 24 in the last week of 
September. Belgian exchange moved in sympathy 
with French francs and closed easier. Austrian 
kronen, however, in contradistinction to reischmarks, 
were relatively steady and without essential change. 
In a recent dispatch from Berlin, it is stated that a 
long list of goods can now be taken into Germany 
free from import license requirements, chief among 
which may be mentioned cotton, hemp, sisal, raw 
wool, raw and spun silk and waste textiles. 

The official check rate in Paris closed at 37.39, as 
against 36.80 a week ago. In New York sight bills 
on the French centre finished at 8 97, against 8 79; 
cable transfers at 8 95, against 8 77; commercial sight 
at 8 99, against 8 81; and commercial sixty days at 
9 03, against 8 85 in the week preceding. Belgian 
franes closed at 8 52 for checks and 8 50 for cable 
transfers. Last week the close was 8 32 and 8 30. 
Final quotations for German reichsmarks were 2 86 
for checks and 2 88 for cable remittances, which com- 
pares with 3 28 and 3 30a week ago. Austrian kronen 
finished at 00 96 for checks and 00 97 for cable trans- 
fers, as against 00 93 and 00 95 last week. Exchange 
on Czecho-Slovakia closed at 2 70, against 2 75; on 
Bucharest at 4 45, against 4 75; on Poland at 2 45, 
against 2 40, and on Finland at 455, against 4 55 
the week before. Lire finished at 11 17 for bankers’ 
sight bills and 11.15 for cable transfers. This com- 
pares with 10 74 and 10 72 on Friday of the previous 
week. Greek exchange is firmer and has been ad- 
vanced to 5 50 for checks and 5 48 for cable remit- 
tances, in contrast with 5 77 and 5 75, the previous 
quotation. 

Dealings in neutral exchange were light in volume 
and quotations little better than nominal. Rate vari- 
ations were for the most part confined to fractions 
with no definite trend in either direction until the 
close, when there was a slight reaction downward. 
Guilders were well maintained, but Swiss francs ruled 
firm and higher. Spanish pesetas were likewise 
strong, closing at a substantial net advance. Stock- 
holm, Copengahen and Christiania remittances moved 
irregularly and finished slightly easier, with Copen- 
hagen unchanged. 

Bankers’ sight on Amsterdam closed at 3734, 
against 37 13-16; cable transfers at 37 15-16, against 
37 15-16; commercial sight at 37 11-16, against 
3734, and commercial sixty days at 37 5-16, againat 
373% a week ago. Swiss francs finished at 5 55 for 





bankers’ sight bills and 5 53 for cable remittances. 
Last week the close was 5 62 and 560. Copen- 
hagen checks closed at 2115 and cable transfers 
21 30, against 21 15 and 2130. Checks on Sweden 
finished at 23 60 and cable transfers 23 75, against 
23 85 and 2400, while checks on Norway closed 
at 22 60 and cable remittances 22 75, against 22 65 
and 2285 last week. Spanish pesetas finished at 
19 45 for checks and 19 45 for cable transfers. A 
week ago the final quotation was 19 30 and 19 35. 

As to South American quotations very little 
change has been noted, and the check rate on Ar- 
gentina remains at 4214 and 421% for cable trans- 
fers. For Brazil the rate for checks has not been 
changed from 253 and cable transfers 2514. Chil- 
ian exchange continues to be quoted at 19 88 and for 
Peru at 4 81@4 82. 

Far Eastern rates are as follows: Hong Kong, 
96@9614; Shanghai, 145@1451%4, against 140@ 
140144; Yokohama, 5034@51, against 5034@51; 
Manila, 4834@49 (unchanged); Singapore, 504@ 
50% (unchanged); Bombay, 4244@4214, against 
42@4214, and Calcutta (cables) 42144@42, against 
42@424. 


The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $4,228,000 net in cash as a result of the cur- 
rency movements for the week ending Nov. 7. Their 
receipts from the interior have aggregated $8,124,000, 
while the shipments have reached $3,896,000. Add- 
ing the Sub-Treasury and Federal Reserve operations 
and the gold exports, which together occasioned a loss 
of $113,524,000, the combined result of the flow of 
money into and out of New York banks for the week 
appears to have been a loss of $109,296,000, as 
follows: 





| Out of 
Banks. 


Week ending Nov. 7. Into Net Change tn 


Banks. Bank Holdings. 
$2,124,000) $3,896,000 Gain $4,228,000 
28,869,000) 142,393,000 Loss 113,524,000 


$36,993,000 $146,289,000 Loss$109,296,000 


The following table indicates the amount of bullion 
in the principal European banks: 





Banks’ interior movement 
operations and gold exports 














Nov. 6 1919. Nov. 7 1918. 


Total. 


Banks of- 





i Silver. Gold. Silver. |; Total. 
£ £ £ 

88,030,219, 74,091,605 i on ,605 
11,440,000) 155,342,513 136,304,085) 12, 750, 000'149 ,054,085 
964,000) 55,749,600)127,500,950) 2,690 ,250'130,191,200 
12,375,000)142,025, 000) 129,650,000} 12,375,000|142, 1025 ,000 
2,363,000) 13,228,000. 11,008,000 2'289,000) 13,297 ,000 
25,319,000'122,130,000) 88, 229, 000| 25,945,000/114,174,000 


3,070,000, 40,513,000 
408,000) 53,089,000) 58,535,000 59,135,000 
1.082.000 11,724,000, 15,380,000 





England .- 
Francea ._ 
Germany . 
Russia * _ 
Aus-Hun c 
Spain 
Italy 
Netheri ds} 52/681 
Nat.Bel.h 
Switz’land 
Sweden.__ 16,656, , 
Denmark . 179 ,000) mi (095 ,000! 10, 325 ,000 
Norway .. ,156,000| 6,744,000 


Tot. week /674, 332 13321 59,! 59, 542 ,000'733, 874, 332/725 614,640 60,449 ,250'786,063,890 
Prev . week 674,393, 158) 59,468 ,700'733,761,858/721 ,180,840} 60,358 ,060|781,538,900 


a Gold holdings of the Bank of France this }ear are exclusive of £79,131,137 
held abroad. 
* No figures reported since October 29 1917. 


a vee | for 1918 are those given by ‘British Board of Trade Journal” fo 
ec 


h Figures for 1918 are those of August 6 1914. 




















THE ELECTIONS. 

It is not often that election results in the year 
before a Presidential contest attract nation-wide 
attention. Our political interest is usually con- 
verged, first on the voting of Presidential years and 
next on the Congressional elections midway between 
the Presidential votes. Elections in the third year 
of a Presidential term affect the governorship of a 
few States, and subordinate offices in others. The 
State campaigns are commonly conducted on local 
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issues, and it is only indirectly that inferences can 
be drawn in the way of political forecasts for the 
larger contest of the ensuing year. 

Four years ago this week, for instance, an effort 
was made to discover from the election results the 
trend of politics as the Presidential campaign of 1916 
drew near. But no convincing inferences could be 
drawn. Neither party gained any considerable 
ground; both lost ground in some States where they 
had been strong in previous elections. The only 
real interest in the returns lay in the action of various 
States or cities on such questions as woman suffrage, 
municipal ownership, or prohibition; and even in 
these, the results threw no real light on national 
tendencies. Woman suffrage, for example, which 
has subsequently had its own way at the elections, 
was overwhelmingly defeated in November of 1915 
in New York, Massachusetts and Pennsylvania. 

It was, however, a most interesting coincidence 
which directed the eyes of all the nation this week 
to the voting for Governor of Massachusetts. That 
State elects its Governor once a year, and the in- 
cumbent of the office was standing for re-election on 
the present occasion. The recent strike of the police 
of Boston, virtually under orders from a labor union, 
might have occurred at New York, or Detroit, or 
Kansas City. But, occurring as it did at the chief 
city of Massachusetts, where the paramount authority 
over the police is exercised by the Governor of the 
State, it not only gave opportunity for Governor 
Coolidge to refuse acquiescence in the demands of 
the striking policemen, to which they undertook to 
enforce compliance by leaving the city unprotected, 
but it opened the way for the bold and courageous 
policy by which the Governor first organized an 
emergency force to protect the city, and then refused 
to reinstate any member of the police force who had 
quit his work in obedience to an outside union. 

It further happened that Governor Coolidge’s 
denunciation of the actions of the Boston police, as 
equivalent to mutiny by soldiers, was in effect dis- 
approved in the platform of the opposing party. The 
candidate of that party attacked the action of the 
Governor; brought to his own campaign meetings 
some of the discharged policemen, and coupled his 
defense of their action in the strike by demanding 
administration of the street railways by the State— 
at a loss, if need be, which should be recouped by 
increased taxation on the rich. Very rarely in our 
political history has an issue been so clearly joined. 

It could not even be diverted to a dispute over pro- 
labor and anti-labor sympathies; for the Governor 
was known as a humane and progressive worker for 
social reforms. Very rarely has such a contest oc- 
curred so exactly at the psychological moment—when 
labor unions throughout the country were violating 
contracts and defying the Government, and when 
even our present breed of “‘parlor Socialists” were 
writing of loyalty to fellow-craftsmen as properly 
superseding loyalty to the State. To add to the 
significance of this election, political prophets had 
been quite at sea as to the probable result. 

When, therefore, Governor Coolidge was elected 
by a majority of 124,273, as against a majority a 
year ago of only 17,035; when his present majority 
was the largest ever cast for a candidate for the 
Massachusetts governorship, except in the free silver 
campaign of 1896; and when the people’s interest in 
the issue was proved by the fact that the total vote 
east, 510,943, was only 6,000 less than in the last 





Presidential election—the larger inferences were un- 


mistakable. That President Wilson should have 
telegraphed from his sick-bed to the successful can- 
didate his congratulations ‘upon your election as a 
victory for law and order’’—something, we believe, 
unprecedented in the case of a candidate of an 
opposing party—was merely to epitomize the situa- 
tion, which everyone recognized. This fortunately 
decisive result in Massachusetts will, we firmly be- 
lieve, mark a turning point in the controversy with 
the labor unions. So emphatic an expression of 
public opinion, made under such plain and unmis- 
takable circumstances, will, in our judgment, stand 
out as an indication of what the people in any other 
State or city would have said on the question, if they 
had been similarly called on to declare their opinion 
at the polls. 

Mr. Wilson’s action was sufficient evidence that 
the Massachusetts election was in no sense a measure 
of Republican or Democratic predominance in State 
or nation. But as a matter of fact, much the same 
comment must be made on the other outstanding 
election results of last Tuesday. New York Cit 
voted Republican; but the vote was quite unmistak- 
ably the people’s condemnation of a political organi- 
zation’s attempt to juggle with the judiciary nomina- 
tions. New Jersey went Democratic on the governor- 
ship election; but the Democratic candidate had in- 
geniously given opportunity for the voters to express, 
by supporting him, their irritation over a war-time 
prohibition law, adopted as a measure of war emer- 
gency but continued in force a full year after the war 
was over. So of the various other State elections, in 
which party lines to all intent disappeared. 

There may be some surprise that the issue of ap- 
proving or disapproving the League of Nations, of 
adopting the Paris Treaty with or without amend- 
ments, should not somehow have played a part in 
the State elections, and that the voters should not 
somehow have been asked to express their judgment. 
But the simple explanation for the absence of such a 
verdict is that the platforms carefully avoided com- 
mitting themselves against the League, and left the 
manner of amending the Treaty pretty much to 
Congress. The natural inference from this, even 
before the election, was that the people were known 
to favor a League of Nations, but that they probably 
believed that the independent statesmen who hold 
the balance of power in the Senate could be trusted 
to see to it that the form of our own acquiescence 
should be safe and wise. 

















“AS A HUMAN BEING ANDJNOT AS A 
MACHINE.” __ 

Mr. John D. Rockefeller Jr. is not alone in his 
belief that this is the way the working man wants 
to be “‘treated.’”” And men of moderate means as 
well as the very rich are not ignorant of the fact. 
It is no recent discovery. It is as old as the query 
‘‘Am I my brother’s keeper?’”’ Men born into free- 
dom protest against slavery—of the soul by religion, 
of the mind by opinion, of the body by the State. 
% One of the great advances in what we term civili- 
zation, is the respect accorded to individual religious 
belief. We are not saved by classes—each soul is 
its own star. Nor do we think in concert. There 
are, and can be, no chains on the human mind. The 
thought of each is free, whatever may be said or 
done with its expression. And the dungeon for 
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debt is extinct. 


The highest form of civil law ex- 
presses the respect of man for man. 

Though lately war has inexpressively shocked the 
pacific spirit of humanity, its occasion has called 
forth the most sublime expression of that ‘fellow 


9? 


feeling which makes the whole world kin.” Volun- 
tary contributions to alleviate human suffering 
have leaped across all physical barriers, millions 
of men under no compulsion but their own prompt- 
ings have put themselves in others’ places, and the 
hungry have been fed, the naked clothed. Despite 
all his alleged selfishness, when the individual hears 
the call of suffering and sorrow, his better nature 
responds. Some go so far as to say that wars are 
the agencies of States, and would not occur if free 
plebiscites could be taken in advance. That we need 
not discuss. The manifest truth is that individuals 
in their relations with each other are not naturally 
oppressors but helpers. 

If this be a truth, let us try to apply it to our 
common commercial and economic relations. Is 
there justification for the belief and charge that 
only by means of unions can working men attain to 
“humane”’ treatment at the hands of employers?” 
Do unions tend to foster good will between em- 
ployees and employers, or the reverse? Can em- 
ployees, or employers, acting in concert, through 
unions, attain to that ‘‘man to man”’ consideration 
demanded by individual respect and forbearance? 
These questions touch the very heart of fellow- 
feeling and are not concerned with the mere mech- 
anism of many workers meeting and treating with 
one owner or manager in a great enterprise. And 
here again we may affirm that when individuals 
are free to meet face to face there is ample evidence 
in civilization of mutual respect. 

If we are to eliminate the alleged “cog in the 
machine” of current industrialism will we accom- 
plish it by a continuation of the present power of 
labor unions or by a return to individual independ- 
ence. If men are treated as parts of a machine in 
industry, are they less a part of a machine when 
they surrender their independence to a labor union? 
It has been very aptly said that men sent to a recent 
conference to “get together,” immediately resolved 
themselves into groups in order to stay apart. The 
contrast between the citizen and the member of a 
party, a group, an order, or a union, is becoming 
more plain as the diverse discussions of proper 
human relations goes on. Certainly we are all 
citizens. As citizens we do not act in concert. 
The will of the majority of all the people rules, but 
the will of each to declare that majority is free— 
and upon it depends our common law and our Gov- 
ernment. What more do we need to preserve our 
freedom and our institutions? 

The citizen meets every other citizen upon a 
common plane, whether he comes in direct contact 
with him or not. But in political, social and in- 
dustrial groups citizens adopt a new relation. They 
must lose something of personal independence— 
and in that loss they sacrifice somewhat of the uni- 
versal fellow-feeling innate in man. The more 
these subdivisions increase, the farther men are 
driven apart. We say we abhor rings in politics, 
classes in society, but somehdw we have come to 
believe, some of us at least, that unions, organiza- 
tions, in industry, are our only salvation. To put 
the question directly, what more is needed in the 
adjustment of working conditions and wages than 








the freedom of the employee to treat with, contract 
with, the employer, and to that end to approach him 
in his own person in his own behalf. What more, 
save the employee and workman elects to sacrifice 
his independence, and to separate himself from the 
“man to man” relation, so much to be desired? 
Forget, for the moment, that appreciation of abil- 
ities and of services, as far as individuals are con- 
cerned, canot be obtained by group action, since 
it is essentially personal. Forget the dividing issue 
of collective bargaining inside and outside the plant. 
Forget that world competition controls prices and 
profits, and, speaking largely, controls the scale «f 
wages that may be paid in continuous industry. 1+ 
is not true that recognition of the “humane,” of 
the fact that ‘a man’s a man for a’ that and a’ that.” 
whether in the employee or the employer, is a per- 
sonal quality, and therefore is not abrogated be- 
cause of or by individual contracts between the 
two, but is inevitably diminished if not lost when 
men in either capacity act only by groups, classes, 
or unions? And have we not by our tacit acceptance 
as a people, of groups and unions in industrial life, 
accepted the ‘‘cog in the machine”’ relation? 

Now, there is no trouble about the relations of 
men with their employers, when there are two or 
three, or even a score of the latter. The old bind- 
ings of this legalized apprentice system are no more. 
If this individual employer does not in the judgmert 
of the individual employee pay a living wage he is 
under no compulsion to continue when his contract 
expires. And unless we are to assume that group 
systems and unions put the “humane” into the 
human heart, and draw those whose interests and 
even rights are individual and separate together, 
then this single employer and employee can “get 
together” because they can bring to bear the “fellow 
feeling’ and “‘respect’’ which exists in each for tke 
other, and to the extent that it exists. It follows 
that laws enacted to make men “humane,” to compe! 
employers to ‘“‘treat’’ with employees, and which 
sanction and uphold “collective action” by tle 
latter, by destroying independence and individuality , 
or “‘individualism,’”’ tend to drive men apart rather 
than together and prevent not only the feeling of 
mutual interest but of mutual regard. 

The wisdom that constructed a government on 
consent, or citizenship, did not contemplate indus- 
trial groups in life. It not only established and 
safeguarded the rights of private ownership, bit 
it contemplated the personal operation of thet 
property in production, believing no doubt with 
prophetic vision that in the free exercise of labcr 
and capital there would be no inhibition of man’s 
natural fellow-feeling, augmented by the very spir't 
of rising civilization, but that under the natural lav - 
of supply and demand, there could not be cor- 
tinued oppression of the individual in trade. 

Yet we are to-day in a very bondage to classes. 
groups, and unions. If we take the railroads as an 
illustration, we find the bond holders (the re: 
owners, we may say) on.the one hand, and tle 
“brotherhoods” on the other. And under t+ 
exigencies of present conditions, each is appeali: ¢ 
to Government for the establishment of so-call««! 
rights. Now if the “management,’’ which stan s 
between the two, cannot represent the rightf' | 
claims of each to each, how can they ever be broug! | 
together? And if the workman, employee, cann. « 
go to, treat with, and contract with, the manag: : 
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free from interference or compulsion, by unions, 
how can this “man to man’ relation ever exist? 
If not, then rights of employers and employees do 
not exist in free citizens, but are conferred only by 
groups and unions. 








THE UNION AND THE INDIVIDUAL—THE 
OPPORTUNITY OF THE FARMER. 


A morning contemporary concludes an editorial on 
“Recognition of the Individual” with this, to our 
mind, very comprehensive statement: ‘‘Majorities 
made up of individuals are being swamped by mass 
action directed by individuals without authority from 
the mass. If there is any antagonism between recog- 
nition of the individual and recognition of the union, 
which should give way? Upon the answer depends 
whether this country is to be ruled by citizens or by 
unions.” The above writer has previously cited the 
opinion of Mr. Endicott of the Industrial Conference 
that that body went to pieces because of a refusal of 
the union to assent to that form of “recognition” 
which would establish the right of the worker to re- 
frain from joining a union and the right to bargain 
singly, personally and individually with an employer. 
The statement we have quoted from the editorial 
squarely expresses the ultimate and fundamental issue 
in the present great complicated and continuing con- 
troversy—individualism versus collectivism, or the 
citizen against the class. 

We seem, in fact, to be obsessed with the plan of 
acting in so-called concert, by groups, unions, 
leagues and special committees. Sometimes an allu- 
sion is made to class consciousness. We are “jiners’’ 
—a term applied in small communities to those with 
a penchant for joining local orders or lodges, often 
for social and business prestige and benefits. Striving 
to gain place or power not consequent on personal 
qualities and efforts we strive to augment our fortunes 
by belonging to some form of organization—only in 
the end to be swallowed up in the crowd. Then come 
association, alliance, and affiliation, on the part of 
organisms—often with nothing in common. At the 
polls, however, freed from all possible biasing influ- 
ences, we assert our individualism—and thus preserve 
our citizenship—without which we cannot preserve 
our government. When we choose a vocation, though 
we may not always do what we would like best to do, 
we exert the same individualism. And when we de- 
vitalize this individualism, by joining unions, classes, 
and often social and civic orders, submerging self in 
the group, we encounter all the repression of class 
action, the intolerance of the mass, and the confusion 
of rights and interests. As between a “recognition” 
of the right to act individually and the right to act 
in unions and classes, there is little question, in the 
fulness of life and perpetuity of government, which 
should have precedence. 

We would apply this principle, in the present crisis, 
to the farmer. He is by nature and condition pre- 
eminently an individualist. He is a type, in private 
ownership. His life and work are separate and apart. 
He dwells close to original sources of production. It 
is not irreverent to say that he joins hands with God 
when he plants the seed and tills the soil. He has 
not in the past, it may be said, gained much by his 
adventures in organization. His Granges and Alli- 
ances have been blown away by the free winds of the 
world’s markets. Yet he stands as a rock of personal 
independence in the midst of conflicting economic 
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theories and more or less decadent co-operative plans. 
He is primarily a laborer—working with fundamental 
forces. More nearly than others he can live within 
himself. High costs of living affect him in his daily 
sustenance less than others. He works alone, in 
ample open spaces, the free airs of heaven about him. 
The depressions of pent cities, the monotony of smoky 
factories, the mental fantasies of rebellious reasoning 
and of unattainable ideals, do not so much distort his 
vision. He must plow the corn or the weeds will choke 
it, though the League of Nations itself shall fail and 
all the international unions ever conjured up by the 
“leaders”’ shall go down in irretrievable ruin. And he 
knows it. He becomes, and is, though not wholly 
conscious of the fact, not only typical citizen but 
the backbone of private ownership in the Republic. 
But he is in danger from the subtle influences of the 
mania or obsession prevalent for “‘unionization.”’ 

There was a farmer representative at the Wash- 
ington Capital-Labor Conference who is reported to 
have said: ‘“‘Why, of course we must assent to arecog- 
nition of the right to unionize, because we want to 
establish cooperative agencies for buying and selling.” 
Farmers have been invited to the Independent Labor 
Conference projected by the Gompers invitation. 
There is an unmistakable effort being made to ally 
certain farmers’ organizations already in existence 
with the grand forces of producers—the self-named 
forces of labor unions. And there is a slight revival 
of the antagonism to the middleman formerly so much 
a bugbear. But will the farmer sell his power and his 
independence for a mess of pottage? As for the mid- 
dleman, it may be said, he will live or die in the proc- 
esses of progressive commercial life by the law of 
service. And {no more time need be wasted on 
him. 

But what has the farmer to gain by joining forces, 
by class creation, with the labor unions—now at the 
crest of high wages (adding high costs to manufac- 
tures the farmer uses) , and fighting in a death-struggle 
it would appear, for power—as distinct from either 
rights or interests? If he watches and listens he may 
see and hear something from North Dakota—already 
in the throes of an impossible coalition between far- 
mer-facts and labor-theories. No one doubts that 
when the competitive forces of international life and 
trade begin to grind, they will grind exceeding fine. 
Does the farmer want to bolster up, by seeming con- 
sent, the high wages of war’s necessity, while the 
valleys of the world, freed from the possession of 
fighting armies, pour again their plenty into the lap of 
commerce and exchange? Does he want to support 
the alleged twenty millions annually collected from 
union-labor members to sustain an army of officers 
and even pay the benefits granted to strikers in far-off 
steel-mills, coal-mines, and like classes in industry? 
Or does he want to hold himself aloof, a type of free 
and independent citizenship, ready to wield his power- 
ful and potential ballot for the preservation of a gov- 
ernment that will preserve his property rights, and 
for the rights and interests of all citizens, regardless 
of vacation, and free from the domination of economic 
theories that slide easily into syndicalism? 

Unless we are to be swept into the whirlpool of 
anarchy the citizen must intrench himself in his citi- 
zenship. ‘This puts the duty to law and order, to 
liberty and independence, to government by consent, 
expressed out of the soul-convictions of the one 
citizen, first. And the farmer may well set the 
example. 
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THE COAL STRIKE AND THE STEEL STRIKE— 
SUPREMACY OF THE LAW. 


The first real trial of the coal strike has clearly 
indicated that it is a failure; in such a struggle not 
to come practically close to completeness is to fail. 
Following closely upon the attempt in the steel 
industry, it is sharing the fate of that attempt; in 
both cases the strike order, issued in a desperate 
stroke to rule or ruin, was not universally obeyed, 
and the men who went out are returning, group by 
group. The failure was evident to the leaders as 
early as Tuesday, for on that day they proclaimed 
themselves ready to give up by announcing that “‘if 
the injunction is vacated the miners will be willing 
immediately to meet the operators in joint conference 
to negotiate a wage scale,’’ and Mr. Gompers said 
that if the injunction were vacated and both sides 
were invited to a further conference he had “an 
abiding faith that a mutually honorable adjustment 
can be effected.” His dislike of injunctions is in- 
telligible and not new; affecting to despise that 
process and declaring it ineffectual to prevent strikes 
and compel men to work, he has striven constantly 
that. the courts should keep hands off in labor 
disturbances. 

In this instance, Mr. Gompers misrepresents as 
usual, declaring that the injunction ‘‘may restrain 
sane leadership but will give added strength to un- 
wise counsel and increase bitterness and friction.”’ 
It is almost inconceivable, he thinks, “that a Gov- 
ernment which is proud of its participation in a great 
war to liberate oppressed peoples should now under- 
take to suppress the legitimate aims, hopes and 
aspirations of a group of its own people.”’ Of course, 
this is mere rhetorical misstatement. The attempt 
to oppress is by a group, not by Government; and it 
is leveled, not at the aims et cetera of a group but 
at the rightof the whole people to have the means 
of existing. The statement that the injunction 
“practically takes away the constructive influence of 
the officers of the organization, and, indeed, bars 
them from attempting to end the strike’’ is just as 
contrary to fact, as the terms of the injunction order 
show, for that forbids the persons addressed from 
issuing any messages that the strike already ordered 
is to be enforced, or ‘‘from issuing any further strike 
orders,”’ or from issuing any instructions covering 
details of strike enforcing, or from “issuing any 
messages of encouragement or exhortation to abstain 
from work and not return to the mines,” or from 
doing anything in the line of distributing strike 
benefits, or from aiding or abetting in any way the 
limiting of the producing of coal. Issuing strike 
orders or doing anything further towards spreading 
or continuing strikes is forbidden, but not desisting 
from such conduct or revoking any strike orders or 
proclaiming the strike over. The Government’s goes 
even farther, to asking a mandate ordering the union 
leaders ‘‘to issue a withdrawal and cancellation of 
said strike order.”’ 

On Wednesday some persons calling themselves 
“Allied Steel Workers’ Council’’ wired from Joliet, 
in Illinois, to Attorney-General Palmer that they 
“would like to know why the Government is trying 
to force the miners to arbitrate with the operators 
but will not try to force Judge Gary to arbitrate with 
the steel workers; we are asking arbitration with steel 
corporations, why will not the Government force 
them to meet us?’”’ Mr. Palmer replied that “‘the 








law does not prohibit the strike of the steel workers, 
while it does expressly prohibit any concert of action 
to reduce the output of coal,” and that he has pointed 
out before that his action in this matter is based on 
the Lever law, which does not apply to steel. But 
while Section 4, which is cited as covering this case, 
does relate specifically to ‘necessaries’? and those 
are defined in the enacting clause as meaning some 
dozen articles in which “foods, feeds and fuel” are 
prominently named, this same clause also mentions, 
as essential to war prosecuting, ‘tools, utensils, 
implements, machinery and equipment,” an unin- 
terrupted supply of these being essential to the 
movement of the three things called ‘‘necessaries.”’ 
It thus seems doubtful whether a just construction 
of the Lever law does not cover the steel industry 
as well as coal; and, however this may be, Mr. Palmer 
could have cited the Sherman Act, which absolutely 
applics to all strike conspiracies and conspirators. 

The Attorney-General might have informed these 
inquirers that the Government did not “try to force 
Judge Gary to arbitrate’ and is not now trying ‘‘to 
force the miners to arbitrate with the operators,” 
but is simply combating an unlawful revolt. He 
might have further pointed out that the U.S. Steel 
was the attacked and not the attacking party, and 
that an intervention of law for keeping the peace and 
suppressing a lawless outbreak is directed against 
the aggressor, not as in practical alliance with him. 
These persons in Joliet catch the infection from Mr. 
Gompers, apparently, and get every case of fact 
upside down. The latter pronounces the injunction 
“not only a grave wrong but a gross blunder,” and 
because it “‘could not prevent the strike for it was 
issued after the strike notice had already gone forth.” 
It did forbid any “further” orders and notices 
to that end, yet Mr. Gompers may be right in 
criticising it as not getting on the spot until the thing 
forbidden had been done; notice was given in advance, 
so that the country might have time for surrender, 
and the counter-step could and clearly should have 
moved somewhat more quickly. Yet the union 
despots fear as well as dislike court processes, and 
Mr. Gompers’s own experience of being in contempt 
evidently rankles in his thoughts still, for while he 
escaped through a technicality he has not yet been 
able to quite make his title clear as above the courts. 
Indeed, the Danbury Hatters’ case and the doctrines 
and precedents established therein are recalled to 
mind even now by the announcement on Thursday 
that operators in the unionized Kanawha fields of 
West Virginia will probably bring damage suits 
against the unions, in order ‘‘to impress fully upon 
the United Mine Workers that their contracts must 
be upheld.”” The announcement that a considerable 
number of West Virginia mines employing union 
labor had been opened and their production was 
increasing adds encouragement to the belief that this 
attack, especially needless and especially hostile and 
hateful to the whole country, is adding another to 
the list of failures. 

These men have the madness.which precedes & 
fall, for the Pennsylvania Federation of Labor, headed 
by the same man who, four years ago, denounced as 
“eossacks” the State Constabulary and said he in- 
tended “to recommend that our men shall be trained 
in the military arts,’ has now held a meeting to 
“devise means of restoring civil liberty in Western 
Pennsylvania.” This meeting drafted a petition to 





the Executive to call the Legislature to special session 
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for impeaching officials aceused of “executive autoc- 
racy and judicial anarchy,” and the meeting also 
authorized a general strike (instead of the usual 
American appeal through the ballot-box) if the 
Executive refused to comply with this request, 


What is more encouraging is that we may now 


say with practical certainty that the country has | 


at last awakened; the response of Massachusetts in 
Tuesday’s election is one evidence of that, and the 
clinch which the “Chronicle” has for so many years 
past been declaring inevitable and therefore only 
made worse by delay is surely now at hand. The 
attitude of organized labor, if we see and declare 
the plain truth about it, is another rebellion, and 
the rebels do not see that they are themselves an 
inseparable part of the public they are attacking. 
They are forcing the issue, and the time will come 
when they will see that in being beaten they were 
really victorious (because sharing ultimately in the 
advantages of a final settlement) and that if they had 
won they must have really lost. 








THE OPEN AND THE CLOSED SHOP AND THE 
RIGHT OF CONTRACT—UNLAWFUL 
INTERFERENCE. 

As has been pointed out, and as cannot be too 
distinctly understood, the failed attempt to dis- 
rupt the steel industry, and also the actual disrupting 
of the Washington Industrial Conference of a month 
ago, turned upon the same issue: that of the closed 
of the open shop, and whether the accepted inter- 
pretation of the nowhere-denied right of collective 
bargaining should or should not allow men to be 
represented in that by persons of their own selecting 
and accepting, provided employer and employees 
undertook to deal locally among themselves instead 
of with and through outsiders. To the right of 
representation by either of these methods the em- 
ployers acceded, and it was some concession on their 
part, but Mr. Gompers would have no strictly local 
arrangements, and bolted when he saw he could not 
exclude those. 

Viewed as a broad and permanent policy, the open 
shop will probably be the final position of the em- 
ployer; moreover, the time will pretty ‘surely come 
when labor will have recovered its senses and will 
realize what it has endured for many years from the 
leaders who have exploited it for their own benefit, 
and then it will be willing to stand upon merit and 
service and to convert trade unionism into the sane 
and really helpful agency it ought to be and is capable 
of being. Labor and capital as partners, the two 
gradually less distinct and more blended; employer 
and employee working to the common end of large 
production and an abundance which will bring, step 
by step, the “emancipation” and the larger living for 
labor which ranters now proclaim can be had by 
strikes and reduced production; agreements and 
reasoning together—these will surely come, and they 
will bring in a golden age that can never be attained 
by warfare. 

The right of a man to hire out on his own terms 
is natural and indefeasible, and the self-proclaimed 
champions of labor wax glibly eloquent about it, 
but with a proviso which they discreetly omit to 
put in plain words: the proviso that the terms shall 
be dictated to the individual man by the union. A 
man may hire himself out on his own terms, if those 
terms are satisfactory to the union. The corollary 
and other half, that an employer may hire on his 





; course 





own terms, must inevitably follow, and the labor 
leaders accept it with the same proviso that the 
terms shall be satisfactory to the union, which is of 
to make the terms for both sides. But 
although the strictly open-shop rule of not caring 
about union affiliations may be the better and the one 
which will finally prevail, there may be some em- 
ployers who prefer and insist on a closed-shop doe- 
trine of their own; it may take a long observation 
and a changed experience to convince them of the 
open-shop policy. Meanwhile, some are likely to 
put up bars of their own. 

A case involving the power and duty of the law 
to protect those who choose to do this has come from 
Massachusetts. For some two years prior to last 
August, the National Equipment Co. of Springfield, 
while retaining a few union men already initsemploy, 
made a requirement that every new applicant sign 
an agreement not to join or remain as a union member 
while working there and to at once notify the employer 
(who might then dismiss him) if he did afterwards 
apply for membership; on leaving the employment 
he also agreed to not in any manner interfere with 
or annoy either the employees or the business of the 
company. Near the end of June, the local ma- 
chinists’ union, aided by an “international organ- 
izer,” started to unionize the machine shops in 
Springfield, and these persons beset this company’s 
workmen at the plant’s gates, succeeding in seducing 
away afew. Then the company posted a notice that 
it had decided neither to hire nor keep any union 
members and any such who might then be working 
there were requested to call for their wages and to 
take their departure; further, that all who presented 
themselves for work on the following Monday would 
be required to sign the regular employment contract. 
Normally, about 600 men were employed, and about 
one-half that number were affected by the notice. 
Several refused to sign and took their leave in the 
customary manner by hanging about the gates, 
picketing and intimidating, whereupen the company 
filed in the State Supreme Court a bill in equity to 
restrain such conduct. A demurrer was filed by the 
defendants and was overruled. The Court held it a 
settled doctrine that one who is not a party to a 
contract has no right to seek to induce one of the 
contracting parties to break it; “wherever A has a 
contract with B he has a right te stop C from indue- 
ing B to break that contract.’’ In this case there 
was no strike involved; “‘it is a combination to induce 
the employees of this plaintiff to break their contracts 
with this plaintiff.’”” An interlocutory injunction 
was therefore issued forbidding attempts “by any 
means whatever” to induce any persons having 
contracts with the plaintiff from breaking them. 
This related to persons already in the employ. The 
order did not forbid attempts to dissuade others 
from entering the employ, but only forbade “‘in- 
timidating or threatening’”’ as means to dissuade “‘by 
maintaining massed pickets in the neighborhood” 
or by gathering there ‘in larger numbers than is 
necessary to attempt to peaceably persuade;’ also 
forbade “‘calling said persons or any of them oppro- 
brious names or making opprobrius statements or 
remarks of and to them or any of them,” &c. 

But intimidation does not require either violence 
or the hint of violence, nor is it necessarily restricted 
to the near neighborhood of the plant aimed at, or 
even the service of a large number of persons massed 
together. The right to “‘peacefully assemble” and 
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“peacefully” seek to influence has long been con- 
tended for by the unions, because such means, rang- 
ing from epithets to clubs and stones, have always 
been their reliance for making strikes successful. 
In a Tennessee case, the Federal District Court has 
broadened the view of unlawful interferences thus: 

“By whatever means the intimidation is produced, 
to induce or coerce one to pursue a different course 
than he would if not intimidated, it is the policy of 
the law to restrain those who resort to such means. 
It is the fact that intimidation is produced that 
concerns the Court, rather than the particular method 
by which it is brought about.”’ 

A stricter, sterner and prompter dealing by the 
law, in bringing personal punishment home to the 
leaders who either foment or maintain strikes or 
seek to interfere with the strictly open shop by 
employers, or, on the other hand, with the strictly 
closed shop determined by employers and openly 
agreed to by their employees, is clearly requisite 
before liberty of employer and employee to make 
their own contracts can be secured inviolate. 








Current Events and Discussions 
CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the figure to which the rate was recently 
advanced from 54%. The bills in this week’s offering 
are dated Nov. 3. 








CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 

Another block of the French Treasury bills which are being 
offered in the market up to an amount of $50,000,000, as 
market conditions justify and on much the same scheme as 
the British Treasury bills, was disposed of by J. P. Morgan 
& Co. this week. The offering in any one week is limited to 
$5,000,000. These French Treasury bills were again dis- 
posed of on a discount basis of 6%, the figure to which the 
rate was recently advanced. The bills in this week’s offer- 
ing are dated Nov. 7. 








J. P. MORGAN PRAISED FOR AID TO ALLIES. 


A special copyright cable dispatch to the New York ‘‘Sun”’ 
from the London Times Service under date of Nov. 2 gives 
an editorial article which appeared in the London “Times” 
under the heading of ‘‘A Friend in Need,” in which a well- 
deserved tribute is paid to J. P. Morgan. The article is 
as follows: 


In the days which immediately followed the outbreak of the war not a few 
interests combined in an attempt to lower British prestige in the United 
States. In some parts of that vast country pro-German propaganda had 
temporarily misled many to whose sympathy the righteousness of our 
cause justly entitled us. 

We were all the more thankful, therefore, for those who were our staunch 
friends. Their unwavering support has placed us under a heavy debt of 
gratitude which we gladly recognize and are proud to bear. Prominent 
among such friends is John Pierpont Morgan, and when the University of 
Cambridge seeks to do honor to him by the bestowal of an honorary degree 
(the degree was conferred last Friday) we hope that these American friends 
will regard the occasion as a small public acknowledgment on behalf of the 
British nation of its indebtedness to him and to them. 

The services rendered by Mr. Morgan and his firm to Great Britain and 
France are too well known to the British public to need recital here. It will 
suffice to say that the financial and commercial operations they conducted 
were on an unprecedented scale and that the path to success was beset 
with many obstacles which could hardly have been overdome without the 
sustained and wholehearted devotion of Mr. Morgan and his associates 
to the Allied cause. 








MEMBERS OF BRITISH PARLIAMENT IN MEMORIAL 
TO GOVERNMENT ADVOCATE PREMIUM BONDS 
The following special cablegram from London to the 

“Journal of Commerce” appeared in the Nov. 6 issue of that 


paper: 
One hundred and fifty members of the House of Commons have signed 
a memoriai urging the Government to make aa early issue of premium bonds. 


Opinion is still widely divided on the propriety of the Government adopt- 
ing any form of lottery. The advocates of premium bonds argue that the 
Government should take advantage of the public’s speculative appetite. 
The opponents argue that Government encouragement of gambling would 
be most reprehensible. 





— 

The discussion is causing weakness in existing British Government loans. 

French loans are also flat, partly on exchange and partly in connection with 
the proposed lott loan. 








UNITE ,INGDOM OFFERING SUBSCRIBED. 

Regarding the recent offering of $250,000,000 United 
Kingdom of Great Britain and Ireland securities, to which 
we referred in our issue of Oct. 25, page 1562, an announce- 
ment issued at the offices of J. P. Morgan & Co. on Nov. 1 
said: 

J. P. Morgan & Co. have forwarded to participants in the United King- 
dom syndicate a notice that applications for the three year convertible 
notes and the ten-year convertible bonds have been received to an amount 
sufficient to relieve participants from their liabilities as underwriters. 


Subscription books are being held open until the close of business on Moz- 
day to receive final reports from participants on subscriptions. 


With reference to the subscriptions the “Journal of Com- 
merce” of Nov. 6 said: 


While no figures as to the subsriptions to the $250,000,000 British Gov- 
ernment loan are yet available, satisfaction was expressed yesterday with 
the distribution accomplished. In discussing the loan yesterday, an in- 
ternational banker admitted that a substantial remnant of theissue had 
been taken by the banks, but said that most of this would undoubtedly 
be piaced with investors during the supplementary campaign which always 
follows the formal offering of such a loan. The point which he stressed 
particularly was that the loan ahd been better placed than any previous 
foreign bond issue put out oin this country. While the experience indi- 
cated that the public generally is not eductaed to the advantages of the 
exchange features as presented by this loan, it is felt that subsequent issues 
on similar basis will be more readily absorbed. 








POLAND TO PLACE A LARGE LOAN IN THE UNITED 
STATES. 


London cable advices on Nov. 5 reported a semi-official 
announcement from Warsaw saying that American financiers 
had successfully negotia ed a 6% loan of $250,000,000 with 
the Polish Government. The communication also said the 
loan would be backed by the National City Bank of New 
York. 

On Nov. 6 information bearing more at length on the mat- 
ter was contained in advices from Washington. Thus the 
Washington correspondent of the ‘‘Journal of Commerce”’ of 
this city explained the situation with regard to the loan as 
follows: 

Government authorities here soon will be asked by both Polish and 
American banks to give their approval to plans for the exchange of Polish 
for American Government bonds held in this country. The reserve thus 
acquired by the Poles would enable the Polish Government to solve its 
critical currency situation and form a basis of credit for the purchase of 
cotton and other raw materials in the United States by the Polish Govern- 
ment for manufacturing purposes. 

According to the outline of plans made by the People’s Industrial Training 
Corporation of the United States with the Polish Government, contained 
in a confidential report received here, Polish bonds, at face value, bearing 
6% interest with matur!ty at twenty years, would be exchanged for Ameri- 
can Liberty Loan and Victory bonds, held by persons of Polish origin, 
resident in this country. 

The reserve created by such an arrangement also would be used, if found 
necessary, for the flotation of a loan of $250,000,000 or more by the Polish 
Government. The Polish Minister of Finance would hold all the bonds in 
New York, deposited probably in the National Bank of New York. 








OFFERING OF $45,000,000 OF FRENCH CITY BONDS 
—LYONS, MARSEILLES AND BORDEAUX. 

Following an announcement on Nov. 5 by Kuhn, Loeb & 
Co. of the purchase of $45,000,000 of bonds of the cities of 
Lyons, Marseilles and Bordeaux, France, a public offering 
of the bonds has been made. The bonds are offered by a 
syndicate composed of Kuhn, Loeb & Co., the National 
City Co., the Guaranty Trust Co. of New York, Harris, 
Forbes & Co., Kidder, Peabody & Co., William A. Read & 
Co., and the Continental & Commercial Trust and Savings 
Bank of Chicago. The $45,000,000 offering is made up of 
$15,000,000 for each of the three cities, the bonds being 
issued to replace the funds used to repay on Nov. 1 last the 
amount outstanding (approximately $29,500,000) of the 
$36,000,000 bonds of the respective cities and for other 
purposes. The bonds now retired were sold in the United 
States in Nov. 1916. On Oct. 22, Kuhn, Loeb & Co. 
announced that funds had been deposited with them to 
repay at maturity these outstanding bonds, and that they 
were prepared to purchase them at 100% and interest to 
date of purchase. The new bonds, “15-year 6% gold bonds,” 
will run to Nov. 1 1934. Principal and interest (May 1 an 
Nov. 1) will be payable in New York in United States 
gold coin, without deduction for any French Governmental, 
municipal or other French taxes, present or future. The 
bonds (in coupon bearer form in denominations of $1,000, 
$500 and $100) are offered at 9214% and accrued inter st 
yield 6.80% if held to maturity. The announcement o 
Kuhn, Loeb & Co. of Nov. 5 making known th» purchase 
of the bonds follows: 
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Kuhn, Locb & Co. announce that the purchase of $45,000,000 Fifteen- 
Year bonds of the Cities of Lyons, Marseilles and Bordeaux, France, being 
$15,000,000 of each of these cities, has been consummated. The bonds 
will carry 6% coupons and will not be redeemable before maturity. A 
public offering will shortly be made by Kuhn, Loeb & Co., the National 
City Company, Guaranty Trust Company, Harries, Forbes & Co., Kidder, 
Peabody & Co., Wm. A. Read & Co., and Continental and Commercial 
Trust and Savings Bank, Chicago. The Bonds will be offered at 924% 
and accrued interest, at which price they will yield 6.89% on the invest- 
ment. 

We also quote the following from a letter addressed to 
Kuhn, Loeb & Co. on Nov. 1 by Maurice Casenave, Diree- 
tor-General of the French Mission in the United States: 

Referring to the $45,000,000 Fifteen-Year 6% Gold Bonds due Nov. 1 
1934, $15,000,000 each of the Cities of Lyons, Marseiies and Bordeaux, 
which you have agreed to purchase, I state the following for your infor- 
mation: 

These bonds are being issued to replace the funds used to repay on Nov. 1 
1919, the bonds of these Cities remaining outstanding of the $36,000,000 
bonds originally issued, and for other purposes. Each issue will be the direct 
obligation of the City issuing the same, and they will be the only external 
loans of these Cities presently outstanding. 

The Bonds will be issued in bearer coupon form, in denominations of 
$1,000, $500 and $100, and will bear interest from Nov. 1 1919, at the rate 
of 6% per annum, payable semi-annually on May 1 and Nov.1. Principal 
and interest of the bonds will be payable in United States Gold coin of the 
standard of weight and fineness existing on Nov. 1 1919, without deduction 
for any present or future French Governmenta!, Municipal, or other French 
taxes. The Government of the French Republic has agreed to undertake, 
in order to permit the Cities of Lyons, Marseilles and Bordeaux, or any of 
them, to pay the interest or principal amount of the loan in gold in the City 
of New York, to furnish them and each of them, if necessary (in exchange for 
bank notes or other currency) with gold in the amount needed, and author- 
ize its exportation for said purpose. 

As established by the laws of France governing municipalities, the finances 
of these Cities, and the authority to borrow money, levy taxes and execute 
the annual budgets are under the control and supervision of the French 
National Government. Under this supervision the municipal authorities 
of Lyons, Marseilles and Bordeaux have followed a conservative fiscal policy 
establishing the credit of the Cities upon a sound basis. The internal loans 
now outstanding bear low interest rates. 

The three Cities are, next to Paris, among the largest and most important 
trade centres of France. Originally established in ancient times on main 
trade routes, they have grown steadily to their present importance, because 
of natural economic advantages. Situated far from the zone of hostilities, 
their industrial condition, already sound prior to the war, has been strength- 
ened substantially since 1914 by additional facilities provided for the extra 
war traffic they were called upon to handle, by their increase in population 
and the expansion of business. 








BORROWINGS OF FRANCE EXPECTED TO AMOUNT TO 
TWO BILLION FRANCS A YEAR. 


Borrowings of about 2,000,000,000 franes a year by France 
in the course of the next few years in order to balance its 
budget will be necessary, according to figures furnished by 
Louis Kioiz, Minister of Finance, in a concluding debate on 
finance in the French Chamber of Deputies on Oct. 21. 
Minister Klotz announced that the bill authorizing the first 
loan would be presented in January or February. As to 
the further remarks as to the financial affairs of France, 
the Paris press accounts of Oct. 21 stated: 

The Minister declared that Government receipts were showing an en- 

couraging increase above the budget estimates for revenue in 1919—roughly 
ten billion francs—and that there was doubt that the country could sup- 
port an increase of 50% over present taxation. France, therefore, had the 
means of restoring in time budget equilibrium between receipts and ex- 
penditures, and this the country was determined to do. Those who during 
the war had not borne their share of taxation would now be able to do so. 
t Explaining his assertion that France was stil! the greatest creditor coun- 
try in the world, M. Klotz said that before the war French investments 
abroad amounted to 48,C00,000,000 francs, of which sum Russia had ab- 
sorbed one-fourth. France had advanced 7,.000,000,000 francs to other 
countries during the war and a further sum of 6,500,000.000 francs was 
due for material from various allied countries, only one-tenth of this amount 
being due from Russia; so that approximately 61,000,000,000 francs was 
due France from other countries. This was 50% more than she owed to 
Great Britain and the United States. 

Germany, too, was a debtor for sums which would certainly be col- 
lected, said M. Klotz. 

During a discussion in the Chamber of Deputies on the 
Financial bill, Minister Klotz, in reply to Deputy Andre 
Lefevre, former Minister of Finance, is said to have stated 
that France was the greatest creditor in the world, and that 
this insured for her respect and consideration. The Finance 
Minister said the budget for 1921 would amount to about 
20,500,000 ,000 frances. 





SILVER COIN SHORTAGE IN FRANCE—LIMIT ON 
AMOUNT OF MONEY WHICH MAY BE 
TAKEN OUT OF THE COUNTRY. 

France is at the moment concerned with the disappearance 
from circulation of silver money and the hoarding of smal] 
coin, which has not only brought into use brass checks and 
stamped paper as a medium of small change but caused the 
issuance of several edicts by the Government in order to 
relieve the situation. Among other measures resorted to 
copyright advices from Paris on Oct. 23 to the N. Y,‘‘Sun’”’ 
stated that the Government had issued an order forbid- 
ding the removal of gold and silver money from the coun- 
try on penalty of imprisonment and limiting to 1,000 
franes the amount that any person can take out in bank 





notes; it added that Cornelius Vanderbilt, leaving Cher- 
bourg for New York, was forced to give up 40,000 francs. 
As to the disappearance of silver coin the Associated Press 
in Paris cablegrams Oct. 21 said: 

The disappearance of silver money from circulation has resulted in such 
a shortage of smal] change that many restaurants in Paris posted notices 
to-day that customers must make their own change or accept postage 
stamps in place of silver. 

At one time there appeared in the official journal a new law providing 
@ penalty of from ten days to six months’ imprisonment and a fine of from 
100 to 5,000 francs for persons convicted of melting, recasting or other- 
wise demonetizing French specie. To these penalties was added con- 
fiscation of any metal seized. 

This disappearance of silver is variously explained. A prominent banker 
said to-day that the principal cause was the fact that the metal in silver 
coins is worth more than the face value of the coin, making it profitable 
for people using silver in the arts and industries to melt coin instead of 
buying silver in bars. Another explanation is that importers find it to 
their advantage to pay for purchases in countries like Switzerland in silver, 
which commands a premium over paper money. It is alleged that one 
importer collected more than 20,000 francs in small coins with which he 
paid for purchases in Switzerland. 

A third explanation is the tendency of peasants to accumulate silver, as 
formerly they did with gold when go!d was in circulation. ‘The present 
state of circulation is aggravated by a tendency of small shopkeepers 
who sell goods in smal] quantities to hoard small change in the fear of en- 
tirely running out of it. A majority of the authorities, however, are 
of the opinion that speculation and the use of silver money for industrial 
purposes are the principal causes of the shortage. 

The gradual disappearance of silver coin from circulation has caused the 
Minister of Justice to circularize his department, ordering that traffickers 
in money must be prosecuted with the full force of the law. A law pro- 
mulgated last week made it an offense, punishable with fine and imprison- 
ment to hoard, melt, recoin, or withdraw from circulation any of the legal 
currency of the country. 

The Minister of Finance to-day issued a warning to travelers that they 
would not be permitted to take out of the country more than a thousand 
francs’ worth of French or foreign paper money and ten francs worth of 
silver. Offenders, the warning declares, will incur heavy fines and im- 
prisonment. 

We also quote the following Paris (Havas) cablegram 
of Oct. 26: 

Last week’s decree of the Ministry of Finance, limiting to 1,000 francs 
the amount of French or foreign paper money which travelers might take 
out of the country with them, does not prevent foreigners taking with them 
when leaving France any desired sum of money, it is explained by ‘‘L’Ex- 
celsior.’” They need only change the French bank notes for foreign checks or 
a letter of credit and obtain from the Ministry of Finance a permit, which, it 
is stated, is never refused and is delivered within twenty-four hours. 

Frenchmen going abroad, too, are permitted to carry more than the stipu- 
lated 1,000 francs, if an application for a permit for a sum suited to the 
length and duration of the journey and the personal position of the applicant 
is made to the Ministry. 

The Public Prosecutor is continuing his investigation of the crisis caused 
by the disappearance of silver money and he already has before him several 
cases of offenses against the recent law, prohibiting the melting down or 
purchase of coins in order to realize a profit from the high market price for 
metal in them. 


On the same date the Associated Press in Paris cable- 


grams had the following to say: 

The smal! change famine in France has been intensified by the publicity 
given to the matter through the passage of legislation making it illegal to 
melt down siJver money and forbidding its exportation. The public is now 
hoarding small change, and retail business is greatly handicapped through 
inability to make change. 

Some cafes are issuing stamped paper slips, good only where issued, for 
sums of less than 5 francs. Some shops and restaurants are also issuing brass 
checks of 1 franc denomination to serve as change. 

Many shops have posted signs announcing to customers that they must 
have their own change if they desire to make purchases for amounts of less 
than 5 francs or for sums which are not a multiple of 5 francs. 

The Government is firm in its decision not to issue paper money in denom- 
inatioas of less than 5 francs to meet the emergency, which it hopes soon to 
relieve by increased issues of silver. 

The copyright ‘“‘Sun” advices referred to above stated that 
“silver franes have been taken to Switzerland in large quan- 
tities and converted into bank notes at a profit of 65%. 
Silver coins also are being melted and sold as bullion at a 
superior price.” In its issue of Nov. 1 the New York 
“Evening Post’’ had the following to say as to the respon- 
sibility for the coin shortage: 

Dispatches from Paris indicate that the shortage of silver coins has passed 
and the monetary difficulties which have confronted the French capital 
since the homeward movement of American troops is viewed in this country 
with particular interest because of the part overseas soldiers played in the 
situation. 

The main cause of the condition is attributed not only to the present 
high price of silver, which makes the coin more valuable as bullion than 
as money, but also to the fact that the American soldier has had a hand 
in the matter. According to competent exchange authorities during the ac- 
tivities of United States troops in France it is estimated that approxi- 
mately five million one and two-franc pieces were either manufactured into 
silver band rings and other souvenirs or destroyed by the men during the 
experimental stages of manufacturing souvenirs. Although army orders 
were issued prohibiting the destruction of French coins at the request of the 
French Government when the destruction became noticeable, it is esti- 
mated that an average of two coins for each man were either made into 
souvenirs, destroyed in the attempt, or brought back to this country in 
their natural form never to go into circulation again, the latter despite 
the fact that an order from General Headquarters was issued to all troops 
departing from France prohibiting them from taking silver coins from the 
country. 





DUTCH CREDIT FOR FRANCE. 
A Havas cablegram from The Hague Nov. 1 to the daily 


papers says: 
The Senate to-day adopted a resolution granting a crodit of 25,000,000 
francs to France for reconstruction in the devastated regions. 
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MOVE IN FRANCE TO RECOVER EXCESS PROFITS ON 
WAR CONTRACTS. 

With regarl to measures by the French Chamber of 
Deputies looking to the recovery of excess profits on war 
contracts, the Associated Press in Paris eablegrams Nov. 1 
said: 

Commissions instituted by the Senate and Chamber of Deputies for 
the purpose of looking into war contracts between the state and private 
firms have concluded their investigations and deposited their findings. 
One of the first duties of the new Chamber when it convenes will be to 
take legislative measures necessary to obtain from firms sums amounting 
to 500,000,000 francs, which, the commissions say, would leave the firms 
“‘a normal profit’’ on their war contracts. 

The Senate report estimates that one firm alone would be called upon 
to return to the state more than 2,500,000 francs. Airplane and motor 
manufacturing concerns are among those mentioned in the report for 
sums totalling well into tens of millions of francs. 

All the firms mentioned in the report have signified their intention of 
‘defending themselves against surrendering any of their profits. 








PRESIDENT PESSOA ON BRAZIL’S FINANCIAL 
SITUATION. 

A warning to the Brazilian Congress that the Government 
must practice economy if it is to avoid financial difficulties 
was contained in the first message to it by President Epitacio 
Pessoa on Sept. 3, according to Associated Press advices 
from Rio de Janeiro, made public in the United States on 
Nov. 3; these advices report President Pessoa as saying that 
“‘we are at this moment in a position which warns us of our 
danger’’ and they also state: 

Four-fifths of the nation’s revenues, according to the President, now 
are absorbed in paying the salaries and expenses of what he characterized 
as the “inordinate and fever-increasing governmental personnel.’’ This 
leaves but twenty per“cent. of revenues for the purchase of materials in- 
cluding equipment of the army and navy. 

The President pointed out that twice since the beginning of the republic 
the country has been {forced to suspend payment on the public debt and 
had been compelled to issue bonds secured by customs revenues to meet 
excessive disbursements. These bonds were held by foreigners and have 
not been redeemed and the President stated that instead of economizing 
to pay off these obligations, Brazil had allowed them to remain unpaid. 

Criticism was made of the incurring in the last five years of a deficit 
of $250,000,000 and of the issue of loans to meet it. This was described 
as a step which “aggravated the financial situation, disturbed economic 
conditions and forced into circulation an unexpected amount of paper money, 
continually depreciating in value."’ 

Although the war reduced the7customs revenues to a minimum, Rrazil’s 
expenses had grown with the ever increasing personnel of the various 
ministries, and this had produced a superabundance of employees, in- 
active individuals, and had increased the pension fund until it amounted 
to more than $12,500,000. 

“It is impossible for any nation to continue along such a path and not 
eventually fall into difficulties,"’ said the President. The country now 
found itself confronted with demands for increases in salaries to provide 
for the neccssities of life in abnormal times resulting from the war. To 
grant these would be a wrong policy, the executive asserted. 

The Government had made full use of all possible means of credit in the 
last five years, including:the emission of more than $300,000,000 in paper 
money. The President asked whether it would be possible to continue this 
“palliative narcotic policy’’ which, in his opinion, wodld soon “lead us to 
the stern reality of submitting ourselves to the exigencies of our creditors.”’ 
He asked Congress to avoid increasinging more obligations except in cases 
of extreme necessity. 








ENGLAND'S POWER TO PAY OFF DEBTS. 

The fo'lowing is taken from the “Journal of Commerce” 
of Oct. 29: 

Very close study is boing given to taxation conditions abroad because of 
the current proposals to place large issues of foreign bonds in the United 
States in the near future. Current offerings are concentrating attention 
especially upon the situation in Great Britain. 

The budget statement of the Chancellor of the British Exchequer to 
Parliament is proving of special interest. The outstanding feature of the 
statement is the figures which show the willingness of the British people 
to undergo taxation for the purpose of meeting the nation’s obligations. 
Five years azo the revenues of the British Government were about one 
Dillion doilars a year. Now they are nearly $4,500,000,000 a year, and 
almost 90% of these revenues are raised by taxation. The following com- 
ment on the situaflon was obtained yesterday from an expert observer: 

“While the increase in taxation has b2en tremendous, even so, revenue 
has by no means been exhausted. There are sources of revenue that have 
not yet been tapped by taxes. The Chancellor's statements indicate that 
for the long future it will be possible to reduce taxes considerably and still 
provide sufficient revenue to meet the requirements of the Government 
in time of peace, including, of course, interest and a sinking fund calculated 
to repay in a little over fifty years all the immense debt created by the war. 
In this program Great Britain is only following the precedent that she 
established for herself one hundred years ago when, after the close of the 
Napoleonic wars, she set about cutting down her public debt energetically 
and rapidly. 

“England has an astonishingly large total of quick and realizable assets. 
The Chancellor's statements show various war assets, such as surplus stores, 
remaining to be realized after the end of the current financial year to a total 
of $2,125,000,000, and obligations of Dominions and Allies held by the 
British Government totaling $9,805,000,000. The Chancellor calculates 
that in a normal year the British Government's external interest receipts will 
balance external payments to b2 made by it. This is a conservative view, 
since the debt due by the Allied Governments to Great Britain exceeds 
the debt due by Great Britain to the United States by $650,000,000, even 
if Britain takes no credit for the sum of $3,840,009,009 due by Russia 
These exiernal interest receipts by the British Government are, of course, 
entirely apart from the iacome which the British investing public receives 
from its outside investments. The total of these was estimated at about 


$20,000,000,000 b fore the war, and it is believed that possibly $5,000,000,- | 
000 have bo2en realized, leaving, say, $15,000,000,000 carrying an annual | 


payment of possibly $750,990,000 a year to the British people.” 





VISCOUNT MILNER DEPRECATES “PANICKY VIEWS” 
AS TO LONDON’S FINANCIAL POSITION. 

Opposition to any change in fiscal policies of Great Britain 
and a plea for careful consideration of the situation before 
the country were expressed in the House of Lords on Oct. 
23 by Viscount Milner, Secretary of State for Colonies, who 
replied to criticisms of the Government by Lord Buckmas- 
ter, who introduced a resolution calling attention to the 
“oravity of the financial position’? and suggesting the ne- 
cessity for the imposition of additional taxes. The press 
dispatches reported what Viscount Milner had to say as 


follows: 

“I deprecate panicky views which are prevalent regarding the country’s 
financial position,” said Viscount Milner, whose statements were con- 
sidered as the Government view of the situation. ‘‘The position, though 
grave, is far less serious than that in any other great country, with the 
possible exception of the United States and Japan. It certainly does not 
justify any rash changes in the fiscal system, and no proof has been given 
that additional taxation is necessary. Nothing should be done until after 
deliberate and careful study. Irreparable mischief might be done to the 
recovery of trade and industry by recourse to such an expedient as a general 
capital levy, which has been proposed by Lord Buckmaster.” 

Viscount Milner warmly defended the Government against charges of 
neglect to care for the financial status of the country. 

“There have been a number of adverse circumstances, such as the delay 
in arranging the terms of peace, troubles in Afghanistan and Egypt and 
unsettled conditions in the Near East, which have prevented the curtailing 
of expenditures,’’ he said. “Our position is regrettable, but it is not 
catastrophic, and the proper way is to regard this year’s deficit as part of 
the war burden. It is quite certain we shall receive several hundred millions 
next year from the liquidation of war assets, and the debits of our Dominions 
may be regarded as good debts. The amounts recoverable from foreign 
countries and Germany are certainly speculative, but it would be pre- 
posterous to suppose that foreign countries are going to default in their 
obligations. Such an assumption would be an insult to our great allies.” 








TURKEY’S FINANCES—PLANS TO BORROW $4,090,000. 


The following Associated Press advices from Constanti- 


nople Oct. 25 are reported in the daily papers: 

Turkey’s finances are in better shape, perhaps, than those of any country 
in Europe, according to reports. She has one gold piece for every four in 
paper, it is claimed on good authority, and an effort is being made to borrow 
$4,000,000, partly for the purpose of repatriating 200,000 prisoners now in 
Egypt, India, Russia and Central Asia. These prisoners are making des- 
perate efforts to reach their homes. 








REMOVAL OF EXTRA TAX ON COTTON AND COTTON 
MANUFACTURES IN SPAIN. 
“Commerce Reports’’ of Oct. 24 anaounced the receipt of 
a cablegram from Commercial Attache Jones, at Madrid, 
Oct. 22, stating that the special tax on cotton and cotton 
manufactures imported into Spain, imposed by Roya! Order 
of May 30 1918, will not be in effect after Dec. 4 1919. 








FLOATING OF CHINESE GOVERNMENT LOAN 
LONDON. 

The London ‘Financial News’ of Oct. 14 published as 
follows the prospectus of the Chinese Government 8% 
Treasury notes, offered by Lloyds Bank, Ltd., for Vickers’, 
Ltd.;; the notes are issued to the latter by the Chinese Govern- 
ment pursuant to an agreement under which the firm under- 
takes to supply commercial aeroplanes, and to build aero- 
dromes,&c. The following is the prospectus as published in 
the paper referred to: 

Chinese Government 8% Sterling Treasury notes, 1925-1929, issued to 
Vickers, Ltd., by the Chinese Government in victue of an agreement dated 
the first day of October 1919, the signature of which and its sealing by H. E. 
the Chinese Prime Minister has heen officially communicated by the 
British Minister in Pekin, through H. M. Foreign Office, to Vickers, Ltd. 

Lloyds Bank, Ltd., Lombard Street, E. C. 3, and branches, are au- 
thorized, as bankers for the issue, by Vickers, Ltd., to receive applications 
for the purchase of £1,803,300 8% Treasury notes in bonds to bearer of 
£100, £500 and £1,000 each and with coupons attached for interest payable 
at 8% per annum on April 1 and Oct. 1 in each year, at the price of £98%, 
payable as follows: Upon application, £5%; upon allotment, £25%; on 
Dec. 15 1919, £25%: on Jan. 15 1920, £43%; total, £98%. 

These notes are being issued by the Chinese Government to Vickers, Ltd., 
pursuant to an agreement under which Vickers, Ltd., undertake to supply 
commercial aeroplanes and to build the necessary aerodromes, hangars, 
&c., in connection therewith. 

The Treasury notes are a direct and unconditional obligation of the 
Chinese Government and are redeemable by drawings at par in five equal 
installments, beginning on Oct. 1 1925 and following thereafter on Oct. 1 
in each year until the whole amount is redeemed. 

Principal and interest will be payable in London, in pounds sterling, at 
Lloyds Bank, Ltd. The Treasury notes and their interest are free from 
all present or future Chinese taxes. 

Applications for purchase, which must be accompanied by a deposit of 
5%, must be made to Lloyds Bank, Limited, London, and branches. In 
case of partial allotment, the balance of the amount paid on deposit will be 
applied towards the payment on allotment. Should there be a surplus 
after making that payment, such surplus will be refunded by check. De- 
fault in payment of any instailment when due will render the previous 
payments liable to forfeiture. Interest at the rate of 8% per annum will 
be charged on overdue installments. 

The whole of this issue has been underwritten at an underwriting com- 
mission of 114% and an overriding commission of 4%. 

Preferential consideration will be igven to applications from shar holders 
of Vickers, Limited, for whose use a spec’a! form of application is available. 

Payment in full may be made on allotment or at any time thereafter 
under discount at the rate of 3% per annum, 
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Scrip certificates to bearer with a coupon attached, payable on April 1 
1920 at Lloyds Bank, Limited, for interest calculated on the installments 
from the due dates of payment, will be issued as soon as possible in exchange 
for the receipted allotment letters. The first coupon will be at the rate of 
£2 7s. 7d. per cent. Definitive Treasury notes will in due course be 
exchanged for fully-paid scrip certificates. 





SUDAN LOAN ISSUED BY BANK OF ENGLAND. 

In our issue of Oct. 25, page 1563, we referred to the over- 
subscription on Oct. 14 of a loan of £3,500,000 issued by the 
Bank of England for the Sudan Government. The offering, 
published in the London papers which have since come to 
hand, shows that the loan “forms part of a total of an auth- 
orized issue of stock and (or) bonds sufficient to raise a sum 
of £6,000,000 to meet expenditures on revenue-producing 
works, viz., irrigation and railways.’”’ The bonds, which 
are described as “Sudan Government 514% guaranteed 
bonds,” are redeemable at 105% by a cumulative sinking 
fund operating by means of annual drawings commencing 
Nov. 1 1929. Other details were given as follows in the of- 
fering: 

Price of issue, £95 108.%, payable as follows: 

IS Ag tct de eosieccte-st- £5 =O 
On Monday, Oct. 27 1919 5 15 108.% 
On Tuesday, Nov. 18 1919 ; 2! 0s.% 
On Friday, Dx. 12 1919 2: 0s.% 
On Tuesday, Jan. 6 1920 --.-485 Gee 

£95 108.% 

The bonds are an investment authorized by ‘‘The Trustee Act, 1893.” 

The governor and company of the Bank of England are authorized by the 
Government of the Sudan to receive applications for the above bonds, 
which will be issued in denomications of £100, £500 anf £1,000. The bonds 
will be redeemable at £105% by means of a cumulative sinking fund suffi- 
cient to provide for the redemption of the whole of the obnds not later than 
Nov. 1 1959. ‘The fund will be applied by means of annual drawings 
commencing in 1929, the bonds to be redeemed in each year being deter- 
mined by lot, and paid off on Nov. 1 in each year. The numbers of the 
bonds drawn for redemption on each occasion will be advertised in the public 
press not less than one month prior to the date of redemption. The Sudan 
Government reserve to themselves the right, on giving three calendar 
months’ notice in the public press, to redeem at £105%, at any time on or 
after Nov. 1 1939, any outstanding balance of this issue not previously 
drawn and redeemed by the operation of the sinking fund. 

This issue forms part of a total authorized issue of stock and (or) bonds 
sufficient to raise a sum of £6,000,000 to meet expenditure on revenue- 
producing works, viz.: irrigation and railways. The total issue is secured 
on the general revenue and assets of the Sudan, with priority over subse- 
quent charges. 

The payment of the interest is guaranteed by the Imperial Government 
under the ‘‘Government of the Sudan Loan Act, 1919"' (9 and 10 George V., 
Chap. 43). 

The financial position of the Sudan for the years 1913-1918 was as follows: 

Annual Budget. 
Receipis. Expenditure. Surplus. 
LE. £E. £E. 
1,568,352 1,533 ,062 35,290 
1,543,548 1,531,345 12,203 
1,495,227 1,463,933 31,294 
1,857,856 1,745,532 112,324 
2,195,355 1,900,941 293,414 
2,761,000 2,340,000 421,000 

During the same period the net railway receipts increased from £131,500 
to £294,500, and the customs receipts from £162,300 to £223,600, whilst 
imports increased from £2,109,500 to £4,024,500, and exports from £1,185,- 
200 to £3,923,700. 

Dividends will be payable half-yearly on May 1 and Nov. 1. The first 
dividend for a full half-year's interest will be payable on May 1 1920. 

Applications, which must be accompanied by a deposit of £6%, will be 
received at the Bank of England Loans Office, 5 and 6, Lombard S8t., 
London, E.C. 3. In case of partial allotment the balance of the amount 
paid as deposit will be applied towards payment of the first installment; 
should there be a surplus after making that payment, such surplus will be 
refunded by check. Installments may be paid in full on or after Oct. 27 
1919, under discount at the rate of 4% per annum. In case of default in 
the payment of any installment by its proper date, the deposit and any 
installments previously paid will be liable to forfeiture. 

A commission of %% will be allowed to bankers and stock brokers on 
allotments made in respect of applications bearing their stamp. 

The list of applications will be closed on or before Thursday, Oct. 16 1919. 

Bank of England, Oct. 10 1919. 








BRAZILIAN SPECULATION IN GERMAN EXCHANGE. 

The following from Commercial Attache J. E. Philippi 
at Rio de Janeiro, under date of Sept. 9 1919, appeared in 
“Commerce Reports’ (issued by the Bureau of Foreign 


and Domestic Commerce, Department of Commerce): 

As a consequence of the decree of Aug. 7 1919 suspending the fiscalization 
of German banks and insurance companies and removing the restrictions 
imposed by the Government on foreign commerce with Germany, opera- 
tions in marks, which had been suspended during the last two years, opened 
with a speculative fever of making up for lost time. In the second half 
of August the purchase and sale of marks assumed large proportions, not 
only with the three German banks established in Rio de Janeiro but also 
with the other banking establishments. By the end of Aug. 26 986,910 
marks had been sold and 10,465,276 bought. During the first five days 
of September this movement continued, operations amounting to 7,474,963 
marks sold and 2,300,000 bought. 

In an interview given to the press Dr. Nuno Pinheiro, Federal inspector 
of banks and exchange operations, comments as follows: 

The hanks that sold the marks probably did so covered, because it is 
impossible to believe that they would deal in such large quantities witaout 
being protected. ‘Therefore they either covered themselves with export 
bills or they controlled large credits in Berlin to guarantee their sales aere. 

It is not easy to predict what our imports from Germany, which will 
have to be paid with these marks bought not from the banks, will amount to. 
The French Minister of Finance estimates that Germany has to pay 9,000,- 





000,000 marks per annum as indemnities; but we must also note from the 
recent telegrams that the volume of German exports is worrying the mar- 
kets of France and England. The Germans are said to be offering mer- 
chandise 20% cheaper than similar British goods, and a recent tch 
from France declared that the prices at which various German products 
were offered wer2 7% cheaper than the French cost of production. Ac this 
rate German exportation will assume a large volume with Brazil. 

Brazil is the only South American country, that established the controh 
of exchange paaeee and the removal of these restrictions has undoubtedly 
caused considerable speculative fever, which has also undoubtedly contrib- 
uted to this large movement in marks. The fiscalizing committee bas not 
been abolished, but its operations — suspended until again required. 
During the five weeks under review the price of the mark, which opened 
the Ist of August at 400 reis, fell to 180 reis Sept. 5. 


Other experts among the exchange brokers say that 75% of the specu- 
lation in marks is between operators in this market, and that those who have 
sold are covering future sales at much lower prices. The fluctuating cross 
rate between New York and London, they declare, has also stimulated 
speculation, but the fact that only about 25% of the mark operations are 
legitimate purchases will prevent these speculations from affecting the nor- 
mal course of exchange. 

The removal by Brazil of restrictions against German 


banks was referred to in our issue of Sept. 6, page 930. 





SUB-COMMITTEE OF AMERICAN BANKERS’ A SSO- 
CIATION TO CONSIDER FOREIGN CREDITS. 


John McHugh, Vice-President of the Mechanics and 
Metals National Bank, New York City, who is Chairman 
of the Committee on Commerce and Marine of the American 
Bankers’ Association, announces the appointment of the 
following sub-committee of the Commerce and Marine 


Committee to consider the matter of foreign credits: 

Wiliam A. Law, President First National Bank, Philadelphia, Chair- 
man; Fred I. Kent, Vice-President Bankers’ Trust Company, New York 
City; Richard 8. Hawes, Vice-President First National Bank in St. Louis, 
Mo., and President of the American Bankers’ Association; Thomas B. 
McAdams, Vice-President Merchants’ National Bank, Richmond, Va., 
and Second Vice-President of the Americah Bankers’ Association, and 
Waldo Newcomer, President National Exchange Bank, Baltimore, Md. 
Mr. McHugh is a member of the sub-committee ex-officio’. 


William F. Collins, Secretary of the Committee on Com- 


merce and Marine, in making known the appointment of 
the sub-committee on Nov. 3 says: 

This sub-committee is named with the approval of the President of the 
American Bankers’ Association. Its appointment follows the definite 
stand on foreign credits taken by the Committee on Commerce and Marine 
of the Association and emphasized in a report made by the Committee to the 
St. Louis Oct. 2. 

This report declares that, for the extension of foreign credits, ‘‘the neces- 
sary financial n achinery in the form of a ‘arge, «ar;ably nm ar aged and thor- 
oughly equipped or; ani: ation with which the tankers, business men and 
manufacturers of this country would become identified and which might 
very properly be initiated and supported by the members of the American 
Bankers’ Association should be provided with the least possible delay.’” 
The report states that such an organization should have ample capital and 
be sufficiently resourceful to extend credits running into the largest figures 
that can be required for the purchase of American products, ‘‘and its efforts 
should most certainly be supplemented by the maximum of production 
here, in order not only that our people be kept well and profitably employed, 
but that they be not subjected to the payment of excessive prices for their 
own needs.’ The report also declares the Committee’s belief that the 
creation of American credits abroad constitutes ‘‘an essential basis for the 
maintenance and extension of our foreign trade and that this basis can be 
secured to a markedly important, if not wholly necessary degree, by wisely 
made American investment in foreign securities, not only Government 
issues, but also municipal and industrial, if properly guaranteed.’’ The 
Committee states in the report its belief that the Edge bill “affords a basis 
for organization in connection with the financing of export and import 
trade."’ 


POST OFFICE STILL CHARGING FORMER RATES FOR 
FOR FOREIGN MONEY ORDERS. 
From the ‘‘Wall Street Journal’’ of Oct. 29 we reprint the 
following Boston advices: 


It has been a subject of comment, usually critical, during the depression 
in foreign exchange that the post office has been charging the American 
public the pre-war or ‘‘par’’ rates on transfers of funds to foreign countries. 

The purchaser of an international money order pays not only the fee of 
cents up to a dollar, on amoumts ranging from $10 or under to between 
$90 and maximum of $100, but also loses some of the advantage the dollar 
now commands over European currencies. 

To take the extreme case, it costs $97 30 to transmit 500 lire to Italy, 
at the normal parity of 5 15 to the dollar as still charged by, the post office; 
while by use of foreign exchange the transaction calls for only $47 85, or a 
little less than half as much, at the present record low rate for the lire of 
10 45 to the dollar. 

Similarly the post office cost of remitting 500 francs to France remains. 
$97 30, while the present foreign exchange cost is but $57 80. The relative 
charges for transmitting £20 to England are $97 40 by money order and 
$83 40 by exchange. 

The disparity is due to the fact that the various governments have not 
yet “got around” to adjusting international postal rates to the new con- 
ditions, and are not apt to do so until those conditions themselves assume 
some degree of stability, following primarily the ratification of peace. 

Meanwhile there applies only the docirine of ‘‘caveat emptor’’—let the 
buyer beware. The one criticism is that many small buyers, accustomed 
to deal with the post office, but unfamitiar with banking, are probably not 
adequately advised of the losses they sustain. They do not know, for 
example, that the banking houses would accommodate them with foreign 
exchange in amounts as low as $5. 

That very many, however, are cognizant of the situation is shown by the 
sharp contraction in volume of outward postal orders and by the fact that 
the Italians, for example, who in peace times used to buy as much as $1,000 
or $2,000 in money orders at a time, are no longer post office patrons. 

















INVESTMENTS OF BRITISH. CAPITAL IN MEXICO 
EXCEEDS $1,000,000,000 IN MEXICAN GOLD. 

According to figures appearing in the Mexican Review, 

the amount of British capital invested in Mexico exceeds 
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$1,000,000 ,000 Mexican gold or $500,000,000 American gold. 
The record, as published in the Mexican Review and re- 
printed in the Mexican daily, El Universal, follows: 


Petroleum Companies. | San Carlos Gold Mining Co-_-- 131,340 


The Corona Oil Co._.....--- $8,099,000 | Santa Rosa Mining Co------- 1,500,900 

The Aguila Petroleum Co. | Taxeo Mines of Mexico-.---- 3,000,900 
(Lord Cowdray)........-- 77,650,000 | Tetela Mining Co._.......--. 690,090 

Chicholes Oii Co_.........-- 2.090,000 | Tominil Mining Co____-__..- 2,599,099 

Oil Fielus of Mexico Co___-__- 20,000,000 | Waterson Gold Mining Co_... 115,129 

Oaxaca Petroleum Co.._.._-- 294,249) West Mexican Mining and 

Panuev Valley Oil Fields__._-__ 140,000} Milling Co_---_.._.-.._-. 5,590,000 

Tampico Panuco Oil Fielis___ 1,595,000| Zacatecas Syndicate Minirg 

Se OMbaés 2s8S Seiko TOR MDOR TOW bros 6 Ek D ap teehee 690,000 
“Matichapo — CD Ss eee eee 


| Anglo-Mexican Electric Co. of 
500,000! Puebla...............--..- 3,000,000 
690,000 | Mexican Light & Power Co. _-79,695,000 
110,000 | Mecaxa Electric Plant__----__- 20,000,000 
Vera Cruz Mexico Oil Syndi- | Mexican Electric Tramway Co10,000,000 
Ne EE RS AE eS IES eR 590,000 | Ligat and Power Co. of Pa- 
West Coast Mexican Oil Co. +O, i ee 
(capital authorized) 10,090,000 | Mexican Northern Power Co 
Amatian Petroleum Syndicate. 1,000,000 i Light, Power & Railw.y Co. of 


{International Mexican Syn:i- 
te 


Standard Oil Co. of Mexico___ 


4.000 ,000 
12,590,000 


Monterey -........-.. _. 5,090,000 
Mintng Compacies. Light, Power, and Tramway 
! i; Co. of Puebla_..........._ 6,500,000 
— Mining Co. of El ; ssoeee | ee Light, Power & Rail- 
nua agintiondinastin = = 550, | Way Co. of Vera Cruz______ 6,000.000 
El Oro Mining & Railway C9._11,575,000 | Tampico Electrie Light, Power 
Mazapil Copper Co. of Zaca- ©  £“4. sage 2,500,000 
ce ES Eee a ie Se Fe 4,224,900 | San Luis Potesi Electric Rail- 
Mexico Mines of El Oro______ 5,200,000 way Oe.................. 1,500,000 
Mexican Proprietary Explora- | 
tion Co. of El Libba ewae | SOLO) Agricultural Compantes. 
Michoacan Railway and Min s | California Land Co. (Lower 
os ee 1,053,640 California) ______-_______- 2,500,000 
= j-=--~---- 520,000 | Land Company of Chiapas..- 3,150,000 
Francise» Mines of Mexico _ | Lower California Devel »pment 
(Parral, Chih.)......____- wen eiacl ee CO ete eer ,500 ,000 
crate. Gertrudis Co. of Pa- |Mexican Cotton Estates of 
i ae: woesencoce~------- 15,000,000! Tiihualilo.___________ .. 2,500,000 
ing Co. of Durango- 1,000,000 | Vera Cruz Land and Cattle Co 700,000 
~— — and Silver Mining 484.489 | CUNOW Properties tn Oaxaca. 700,000 
Cerranee, Baines of Hermosillo. 1,900,000 | Divers Industries. 
Burna Terra Mining Co. of | British and Mexican Trust Co_ 5,000,000 
ta Eulalia, Chih_-___-_- 3,300,009 | Filistla Rubber and Produce 
‘Carmen Mines of El Oro______ 200,500). . Mantes... .. 2... 1,200,000 
Castellana Consolidated Mines | Guayule Rubber Co________- 4,000,000 
Oh ei Rinatinatatiacwinhi thie o.-> 1,000,000 | Mangara Exploration Co. (pear! 
€1 Mayo Mines of Mexico, | oysters in Lower California). 250,009 
State of Sonora_....______ 1,000,000 | Mexican Fuel and Power Co.. 1,000,000 
Ceniza Gold Mines of Chi- | Mexican Mahogany and Rub- 
ONES thie wey 500,090| per Corporation. ____._.__- 1,000 ,000 
£1 Progreso Mexican Mine of bi See ae 1,500 ,000 
oo jk age Ta 500,900 | S.linas of Mexico Co _ _._.__ 3,250,000 
Esmeralda Consolidated Mines | Santa Gertrudis Jute Mil!____ 2,000,000 
of Nuevo Leon._.._______- 1,500,000 | Soconuseo Rubber Plantation. 2,000,000 
€xploration Co. of England | Aurore Industrial Co_. . . .. 1,300,000 
and M p Sennen am 2,500,000 | Linera Company of Mexico... 600,000 
Co. of Durango -.- 2,280,000 | Unite1 Shoe and Leather Co._ 2,234,500 
Jalisco Mining Syndicate_____ 259,000 j Industrial Soap Co. of the 
La Reina de la Plata of Santa x  °4x= eee FUL 
a Bens Prey ao ee iy ae ~_— Excelsior Lumber Co. of Mex. 600,000 
wation Co. 2,530,000 7, d Ceme So_. 2,400,004 
Metin koe ae 3300/00) iteca Portland Cement Co 2,4 0 


| Banks, &c. 
690,000 | Canadian Bank of Commerce_30,000,000 
590,000 | Bank of Montreal__ _______ 32,000,090 
Mexican Mining ani Indus 


Mexican G ld and Silver Re 

> gf ae PIRES er 
Mexican Rosario Mining Co_- 
Mexican Smelting Corporation 


3c. 9 apap 1,500,900 trial Corp -ration Pin Ast 1,537 ,599 
New Ventanis Mining and Ex- | Insurance Compinies__ _.... 6,037,760 
ks ft eae eee 125,000 | 
Mololea Mining Co. of Jalisco. 125,000) {Note.—The foreg ing is given for what 


Nolan G 1d Mining Co______- 
Palmarejo and Mexico Goli 
a ERE eee 
Rio Grande and Dolores Silver 
Mining Co 


1,010,000 | it itis worth. But in many cases it seems 
| probable that the amount of the capitaliz 
6,951,270! ation is given as the actual investment, 
which, as is well known, is often much 
1,700,000 | less.} 





LLOYD GEORGE’S POLICY TOWARD BRITISH LABOR 
AND TRADE. 

In a publication issued under the title of ‘The Future” 
Premier David Lloyd George of Great Britain has furnished 
tolthe public an outline of the Government’s trade policy, 
its Jabor program, ete. An extract therefrom appeared in 
the New York ‘““Times”’ of Oct. 26 as follows: 

Coal Mines. 

State purchase of mineral rights. 

A levy on purchase price for socia! amelioration of mining areas. 

Miners to help shape conditions of industry. 

Reorganization and economical management of mines. 

Labor representation on controlling boards of mining areas 

A free career to talent throughout the industry. 

A committee on output to be set up immediately. 


Trade Policy 

Free imports (with certain exceptions) from Sept. 1 1919. 
* No Government support of forieign exchanges excep! to prevent com- 
plete collapse. 

No dumping of foreign goods for sale at sweated prices 

Powers to prevent any flood of imports competing unfairly with British 
goods through a collapse of exchange in the country of origin. 

Protection for unstable ‘‘key’’ industries, i. e.: 

(a) Products essential for war. 

(b) Industries so neglected before the war that there was an inadequate 
supply of their products. 
& (©) Industries which it was found necessary to foster and promote during 
the war. 

(d) Industries that cannot maintain the level of production essential to 
‘the nation without Government support. 

No undue profits at the expense of the community to be made by reason 
of protection of unstable ‘‘key’’ industries. 

Development of technica! instruction and research for all classes. 

Inquiry and propaganda to promote increased output. 

Standardization to be promoted and co-ordinated by tl:e State 

Development and control of electric and water pov: supply. 

Imperial trade to be fostered, and an imperial inve tigation board to 
improve communication and transport within the emp‘re. 

Exports credits to facilitate resumption of trade with disorganized Eu- 
ropean countries. 

Stimulation of export trade. 


Protection against trusts, combines and harmful trade combination§ 
Government to collect fuller statistics of national trade, prices, costs 
profits, &c. 
Millions of gallant young men have fought for the new world. Hun- 
dreds of thousands died to establish it. If we fail to honor the promise 
given to them, we dishonor ourselves. 
What does a new world mean? What was the old world like? It wasa 
world where toil for myriads of honest workers, men and women, purchased 
nothing better than squalor, penury, anxiety, and wretchedness—a world 
scarred by slums and disgraced by sweating, where unemployment through 
the vicissitudes of industry brought despair to multitudes of humble homes; 
a world where, side by side with want, there was waste of the inexhaustible 
riches of the earth, partly through ignorance and want of forethought, 
partly through intrenched selfishness. 
If we renew the lease of that world we shall betray the heroic dead. We 
shall be guilty of the basest perfidy that ever blackened a people’s fame. 
Nay, we shall store up retribution for ourselves and for our children. The 
old world must and will come to an end. No effort can shore it up much 
longer. If there be any who feel inclined to maintain it, let them beware 
lest it fall upon them and overwhelm them and their households in ruin. 
It should be the sublime duty of all, without thought of partisanship, te 
help in building up the new world, where iabor shall have its just reward and 
indolence alone shall suffer want. 
The Government’s program is s>t forth as follows: 

Labor. 
A national maximum forty-eight-hour week. 
A living wage for all workers. 
Workers to have: 
(a) A voice in working conditions. 
(b) A financial interest in their work 
(c) Provision for unemployment. 
Whitley councils to be developed. 
Healthy houses and expeditious transport. 











SPREE OF MONEY SPENDING BY LABOR PEOPLE. 


The reckless spending on the part of laboring people 
whose heads have been turned by unprecedentedly high 
wages is graphically illustrated by a Massachusetts com- 
mission, whose findings are disclosed as follows in the-New 
York “Evening Post’’ of Oct. 29 in information received 


through special Boston correspondence: 

Labor people are on a spree of money spending. They have them- 
selves partly to blame for the high cost of living. They are quoted by a 
high public official as illustrating the old popular saying of “spending like 
a drunken sailor.’”’ Plenty of facts prove this statement. The Massa- 
chusetts commission investigating the high cost of the necessaries of life 
recently put some surprising faccs before the conference of prosecuiing 
officers and mayors which met in the State House. But there is much 
more in their possession and some of it gathered as follows: 

Popuiar extravagance is demonstrated all along the line. The Massa- 
chusetts Commission on the Necessaries of Life has gathered facts from all 
parts of the State, from a large number of the best sources in the various 
fields of the common necessaries. In every line, notably in meats, rents, 
clothing and food in general, there is surprising extravagance on the part 
of people who have never had as much money to spend as they have now, 
and they are throwing it away right and left with inconceivable reckless- 
ness. One of the largest retail dry goods dealers in Boston tels the com- 
mission that he put on sale a lot of shirt waists at $2 50 and 33, but there 
was no sale for them. His customers demanded the higher priced goods 
and he was obliged to take the lower priced goods out of his store and turn 
them off some other way. 

A provision dealer tells of an experiment he tried. He ground up Ham- 
burger steak. Part of it he marked 28 cents a pound, the remainder he 
marked 42 cents. At the end of the day the 42 cent pile had to bere- 
plenished, but he sold none at the 28 cent figure. Yet they were precisely 
the same. 

Laborers Want Silk Shirts. 

One of the largest men’s clothing houses in Boston tells the commission 
that there is a great demand for silk shirts on the part of labor men, al- 
though it is well known that silk shirts are of poor wearing quality. He 
tells the commission that there is a great demand for silk shirt; costing 
from $8 to $10 each. A story comes to the commission about a railroad 
mechanic who asked for a silk shirt. The seller felt justified in telling him 
that silk shirts did not wear as well as some other kind. The man replied: 
“I have my weekly wages of $85, and I am going to wear a silk shirt if I 
want one.” 

There is an unusual demand for expensive styles of shoes, which forces 
up the prices. Manufacturers are merely meeting the demands of labor 
people when they put more cost into the shoes, with the necessary result 
of higher prices. 

Commissioner John H. Sherburne said that there is no sale, practically, 
for good fish, caught two days ago, at 8 cents a pound, buc the buyers take 
halibut at 40 cents, caught six weeks ago and transported from the Pacific 
Coast. 

Meat men report that there is an unprecedented demand for the most 
expensive cuts, while there is a marked decline in the demand for stewmeat 
Recent officials figures make a remarkable showing about pork loins, which 
are supposed to be the choicest part of the hog—the part which is used for 
roasting. In spite of the fact that the wholesale price of hogs nas dropped 
nearly 50% in Chicago, there has been no corresponding drop here. 

It is said that the returns show an unusual demand for fancy crackers 
and like articles in the line of toothsome edibles which cannot be regarded 
at all as necessaries. 

Rents are mentioned in the same category. There is evidence that peo- 
ple insist on tiving in expensive houses and refuse to economize by living 
more according to their financiat ability. Gen. Sherburne said that there 
is a great demand for siik stockings at $4 a pair, which are inferior to what 
formerly sold for $1 a pair. 


Similar to British Experience. 

One of the observers in the service of the commission, who was in Eng- 
land a considerable time during the war, when the munition wockers were 
getting unprecedented wages, says that the extravagance on the part of 
the laboring people here is much like what occurred in England, though it 
went to greater extremes there than here. High wages by several! members 
of the family brought about such a state that some workers would ride to 
work in their limousines and would buy all sorts of extravagant and fool- 
ish articles for theic homes and dress. Ashe putsit; ‘Munition girls were 
strutting about the streets in their furs and other finery all out of season 
and far beyond what they had ever been accustomed to before.”’ 





Agriculture to be further developed, and fixed prices for crops to continue 
for another year at least 


Questions are raised here whether it will prove to have been good policy in 
the long run for the Government te regulate the price of articles. The 
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heavy drop in the price of hogs is attributed directly to the Government’s 
attack upon the packers. But the question is asked what will be the effect 
in the next year or two upon the price of pork if farmers, who have to pay 
14 cents for corn which they can sell for only 11 cents after they have 
turned it into pork , kill off all their hogs in order to stop this constant loss. 
There is a concurrence of astonishment on the part of the commission at 
such an epidemic of foolishness and extravagance on the part of people 
never accustomed to live expensively and who now seem to think that the 
main happiness of life is in spending money for food and dress. R.B. 





UNPRECEDENTED DEMAND FOR GOLD FOR 
INDUSTRIAL PURPOSES. 


In its issue of Nov. 3 the “Wall Street Journal” says: 


There is an unprecedented demand for gold for domestic, commercial 
and manufacturing purposes. Sales of the metal to the trade in October 
broke all records. The New York Assay Office sold approximately $6,- 
500,000 of the yellow metal in October, the largest month's sales in the 
h'story of the office. 

Total <ales of gold for the first ten months of the calendar year were 
approximately $49,000,000, and it is estimated that for the year they will 
run close to $60,000,000. Total sales to the domestic trade in 1y18 
amounted to about $41,000,000. 

During the war pericd the manufacture of gold jewelry was curtailed 
considerably, owing to the Government's restrictions upon the sale of the 
yellow meial. As soon as these restrictions were removed, however, the 
metal began to flow out cf the Assay Office in large volume. Sales since 
January of this year have ranged from $3,500,000 to $6,005,000 moathly . 

The inability of the manufacturing trade to obtain the metal in the war 
period naturally depleted to a considerable extent the supply of manufac- 
tured jewelry in the country. It was only natural that such a heavy de- 
mand should arise later for commercial bars. 

The huge purchases during the past few months is attributed to the desire 
of the trade to place upon the market sufficient jewelry for big holiday 
business. J«welers are looking forward to record sales this year. They 
point out that gifts of costly jewelry were more or less frowned upon during 
the fcur years of struggle, but this year will see an unprecedented demand. 

During the war period many people of the wealthier ciass dispensed of 
their goid trinkets to the Government, and it is now feit that there will be 
liberal buying by these people this year as well us by others who have en- 
joyed prosperity as a result of the war. The high wages paid labor in the 
manufacturing towns is also expected to result in lavish expenditures on 
jewelry and other luxuries during the coming® Christmas season. 








HIGH SILVER PRICE AND MELTING OF TRINKETS. 

The same paper,Nov. 6, has the following to say relative 
to the melting down of silver trinkets which has been 
prompted by the present high prices for silver: 

Prevailing high price for silver is causing many old silver heirlooms to be 
cast into the meiting pot. Old knives and forks and spoons and other 
silver plate which were discarded, packed away in the attic and forgotten 
are now being hunted up. The same is true of old jeweltry and broken 
silver ornaments. 

The Mint is in daily receipt of silver plate and old jewelry which it buys. 
The plate or jewelry is first cast into the crucible and converted into bars 
which are assayed and their fine silver contents ascertained. The Mint 
pays the “‘official’’ price obtaining on the day that the deposit is made, less 
a nominal charge for melting. Ordinarily the Mint receive most silver 
of this character, either in plate or melted bars from dealers who trade in 
old gold and silver ware, but in the past few weeks it has been receiving 
many inquiries from private parties. In purchasing gold and silver jewelry 
a large part of the retail price represents workmanship, and a smaller part 
the gold or silver content, but the advance in silver to the highest point in 
more than a generation enhances the value of discarded ware. 

An official of the Treasury pointed out that although the gold parity 
point of the standard silver dollar was $1.2929 an ounce for silver, this 
parity represents full weight dollars and as no new silver dollars have been 
coined since 1905 many of the dolars in circulation are below full weight 

d ue to abrasion. The cost of melting silver dollars into bullion would be 
$ mall, but the weight of the dollars would have to be taken into considera- 
t ion and on coins that weighed light the price of silver would have to ad- 
Vv ance proportionately before their bullion value exceeds the face values. 





REOPENING OF THE SCANDINAVIAN-4A\MERICAN 
BANK OF FARGO-—-NON-PARTISAN 
LEAGUE’S INTEREST. 

The Scandinavian-American Bank of Fargo, N. D., which 
had been closed on Oct. 2 (as reported in the “Chronicle” 
Oct. 4, page 1318) by the State Banking Board on the ground 
that the institution was insolvent, was reopened on Oct. 25 
under an order of the State Supreme Court, the latter on 
that date having handed down a decision in which it held 
that the Bankine Board had exeeeded its authority in closing 
the bank and declaring it insolvent Deputy Bank Exam- 
iner P. E. Halldorson, on whose report the hank was closed 
by the Banking Board, was dismissed on Oct. 26 by O. E. 
Loftus, State Bank Examincr. Deputy Examiner Hal!dor- 
son had previous!y (Oct. 7) been temporary 
receiver of the bank, as a result of an alternative writ of 
injunction, issued on that date by the North Daketa Su- 
preme Court, on the application of William Lemke, repre- 
senting State Examiner Loftus. who hid hurriedly returned 
from the South when he learned of the bank’s closing: the 
injunction also set aside the order issued by the State Bank- 
ing Board on Oct. 3 whereby postdated cheeks had been 
outlawed as collateral; the Banking Board’s order in the 
latter particular would have had far-reaching effects, since 
according to report, the Non-Partisan League’s whole ac- 
tivity financially had been based on post dated checks. 
The writ of the Supreme Court issued on Oct. 7 served to 
place all the records of the benk in coatrol of State Exam- 
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iner Loftus and to restrain State Attorney-General Langer, 
Secretary of State Hall, Attorney-General Albert E. Sheets 
and Deputy Examiner Halldorson in their private and offi- 
cial capacities from further interference with the affairs of 
the bank. As to the result of this temporary order, which 
had been made returnable Oct. 15, the Bismarck, N. D., 
press advices on that date said: 

The Townley faction of the State administration immediately regains 
possession of the Scandinavian-American Bank, closed by the State Banking 
Board last Thursday, on a report signed by two State Examiners alleging 
that the institution had made $734,000 in excess loans, principally to the 
League [Non-Partisan League] and affiliated enterprises. 

The temporary receiver installed by the Banking Board is deposed. The 
investigation which the Banking Board had undertaken is halted. All 
records of the institution and all of its assets are turned over to the posses- 
sion of State Examiner Loftus and Attorney-General Langer and Secretary 
of State Hall, as individuals, as Attorney-General and Secretary of State, 
respectively, and as members of the State Banking Board are restrained 
and prohibited temporarily from taking any further steps whatsoever to 
examine into the affairs of the Scandinavian-American Bank. 

A: to the decision of the Supreme Court handed down 
on Oct. 25 the Minneapolis “Journal” in a dispatch from 
Fargo said: 

The Supreme Court, in making its temporary writ permanent, sustains 
the contention of the State Examicer that his prerogatives were usurped 
by the Banking Board in closing the Fargo bank, and on this point the 
Court says: 

“Where the State Banking Board, and the Atiorney-General acting pur- 
suant to its orders, during the absence of the State Examiner from the 
State and without his initiative action, knowledge or consent, or that of 
the acting State Examiner, caused an examination of the Scandinavian- 
American Bank at Fargo to be made and immediately upon reception of 
the report of its Examiners declared such bank to be insolvent, caused the 
bank to be closed and its temporary receiver to he placed in charge thereof, 
arbitrarily and without any warning or opportunity given to the bank 
officials or stockholders to comply with its demands or fiadings, and with- 
out notification or consulting the State Examiner or the acting State Ex- 
aminer, it is held that such action was unwarranted, illegal and neither 
within the spirit nor letter of the legal power conferred upon such Board.” 

The Court holds that tn2 Examiner's action in listing as excessive and 
inadequately secured loans a number of loans aggregating $743,000 secured 
largely by farmers’ notes and farmers’ postdated checks, ‘“‘in proportion 
of about two to one, and where such Examiners have by arbitrary action 
and without specification concluded that such farmers’ notes are not worth 
over 50% of their total amount and that postdated checks are not collateral 
at all and of no substantial value, it is held that such determination is 
wholly arbitrary and without foundation in fact.”’ 


Positdated Checks Held Good. 

The Court holds that poscdated checks are nego iabie instruments similar 
to bills of exchange at a future date, and may be used as collateral paper 
the same as any other negotiable instrument. 

The Court finds taat tne records show that no opportunity was granted 
or order made permitting the bank to reduce its excessive loans, ‘‘although 
it had the ability to do so, and that in fact such excessive (so termed) loans 
were in fact adequately secured, and that further the Banking Board and 
State Examiner had not therefore required the banks of the State to main- 
tain their legal reserve as strictly required.’’ It is held that such alleged 
excessive loans and debts of $46,000 listed as worthless and the alleged 
failure of tne bank to maintain its legal reserve at statutory requirements 
do not justify a finding of insolvency and was unreasonably so determined.’ 


Banking Board Criticised. 

“Even though it should be contended thaé the State Banking Board was 
unreasonable, arbitrary, unjust and cannot be upheld,”’ says the Justice, 
commenting upon the ‘‘strangeness’’ of the fact that the respondents should 
have seen fit to so act at a time when the Examiner was out of the State, 
“it is to be noted,"’ he continues, ‘‘that the acts of the respondents from the 
beginning up to the time this court interposed its original jurisdiction dis- 
closed no desire anc evidenced no attempt to protect the public moneys, 
the guarantee fund, the moneys of depositors or the property of the stock- 
holders by granting the bank any chance or opportunity to comply with the 
findings of the Banking Board or to rehabilitate itself. There is no other 
manner in which this procedure can be characterized than arbitrary and 
contrary to both the spirit and letter of the law. It both merits and re- 
ceives the condemnation of this court.”’ 

Justice Bronson condemns an alleged discrimination sought to be applied 
to this bank in order that it may be deemed insolvent and asserts the deter- 
mination of the court that there is such a thing as a ‘“‘public conscience and 
that these acts upon the record submitted to this court were unwarranted, 
unreasonable and without foundation of law.’’ 

Justice Robinson writes an especially concurring opinion. 

Following the closing of the bank on Oct. 2 a statement 
was issued on Oct. 4 by Lynn J. Frazier, State Governor, and 
a member of the State Banking Board, who it is stated was 
over ruled in the closing of the Scandinavian American Bank, 
by the other two Banking Board members; in this statement 
Gov. Frazier expressed the opinion that Attorney General 
Laoger and Serretary of State Hall, the other 
members of the Board, had “overstepped the 'o cts of 
their authority.”” The staterert » Jd 

It is my opinion that the Attorney Genera] and the Secretary of State 
overstepped the bounds of their authority and violated all rules of common 
justice by their actions in closing the Scandinavian-American bank of 
Fargo. 

I am confident, from the facts which have been disclosed, that the 
Scandivavian-American bank is solvent and it can take care of its obliga- 
tions, and, judging from the action of the Attorney General and the Secre- 
tary of State, it would seem that they are making a determined effort to 
wreck and destroy all farmer organizations and banking institutions friendly 
to farmers organizatons. 

1 wish to assure the dopositors of the Scandinavian-American bank, as 
well as all other State banks of North Dakota, that there is no cause for 
alarm, for the State guaranty fund act protects them against loss and I 
will do anything in my power to see that justice is done and to see that the 
credit of our State is not needlessly or unnecessarily embarrassed. 


With a view to bringing about the reorganization of the 
Seandinavian-American Bank, a Non-Partizan League rally 


Thomas 





Noy. 8 1919.] 


THE CHRONICLE 


1747 








was held in Fargo on Oct. 21, at which the principle speakers 
were A. C. Townley, President of the League and Gov. 
Frazier. Concerning the rally the Montana “Record’’ of 
Oct. 22 said in part: 

The first great rally of the Non-Partisan League in the four years of its 
existence called, so President A. C. Townley admitted last night, at the 
crisis in the league’s history, drew several thousand farmers of North Dakota 
and Minnesota here. The leaguers were told the Scandinavian-American 
Bank of Fargo, recently closed, must be reopened and strengthened with 
ten fold increase in resources, as it had been the chief institution financing 
the league campaigns. 

Plans of league leaders to sell stock in the bank during the rally were 
abandoned when league speakers occupied the time at the sessions with 
reviews of the bank case and the league’s history and aims. : 

Appeals for deposits in the bank were made by Townsley at the close 
of the night meeting, when he announced that the stock subscriptions 
would be handled by league organizers ‘“‘in every county in the States of 
the Northwest.”’ 

Governor Lynn J. Frazier was the leader in the arrangement of State 
officials charged with “‘wrecking the Scandinavian’American Bank.” He 
declared there was a “diabolical plot to ruin the credit of the State.” <A 
dozen other league speakers attacked the State offices of Attorney-General 
William Langer, State Auditor Carl Kositzky and Secretary of State 
Thomas Hall, in speeches combining humor, sarcasm and bitter epithets. 

While the auditcrium was packed to capacity, with hundreds outside, 
the crowd shrunk nearly half by the time the night meeting was closed, 
just before the specia! train left for Bismarck carrying Governor Frazier 
and a big delegation from the capital and other cities on the way. 

Immediately after the conclusion of the series of addresses clerks started 
the subscriptions for stock in the bank in which President Townley of 
the league declared must be made a ‘$600,000 bank.’’ The bank had 
$50,000 capital and $10,000 surplus, as originally organized. 

“I want to see institutions built by the farmers in this State which no 
man can tear down,”’ Townley declared. ‘This bank has been the main- 
stay in the financing in the Non-Partisan League almost since its beginning 
and we must now make it into the biggest bank in North Dakota. We 
did not call you here to ask you to give anything, but to invest in the 
banking business, and to acknowledge the debt which the league owes to 
this bank for its aid in our finances. It is the innocent victim of an attack 
on the league.”’ 

Reviewing the history of the Non-Partisan League from its beginning, 
he related the progress towards completion of the league program of State- 
owned enterprises, mentioning among its successful achievements the new 
State elevator at Drake, N. D., the Bank of North Dakota, the convract 
for sale of $3,000,000 bonds for real estate loans and the election of ‘‘an 
honest Supreme Court which refused to let this bank be wrecked.” 

He admitted that if Attorney-General William Langer and State Auditor 
Carl Kositzky could have kept charge of the Scandinavian-American Bank 
for a few more weeks the Non-Partisan League would have been wrecked. 
Langer and Secretary of State Thomas Hall, a majority of the State Banking 
Board, voted to close it as insolvent because of alleged excess loans to the 
Non-Partisan League and its branches. 

‘We must work for the protection and development of these institutions 
we have started, and insure their success by a majority at the ballot box,’’ 
Townley declared in closing. Townley appealed to the league members 
to decide whether or not they still wanted the Non-Partisan League to go on. 

Resolutions pledging the support of the Non-Partisan League to the 
Scandinavian-American Bank, and praising Governor Lynn J. Frazier and 
John N. Hagen, Commissioner of Agriculture, for remaining ‘‘faithful to the 
cause of the people’’ were adopted by the mass meeting when ready by 
Townley during the course of his speech. They were prepared by the North 
Dakota State executive committee of the league. 

Representative Baer of North Dakota, in speaking on the 
subject ia the House of Represeatatives oa Oct. 27, pointed 
out that the Seandinavian American Bank is a private insti- 
tution and must not be confused with the State Bank of 
North Dakota. He said: 

Mr. Speaker, about two weeks ago a press dispatch sent 
out from Fargo, No. Dak., and widely published under glaring headlines, 
proclaimed that the Scandinavian-American Bank of that city was closed 
because of being insolvent. Later the newspapers in the Northwest 
qualified the statement by saying the bank was ‘‘alleged’’ to be insolvent. 
The fact of the matter is that the bank was never insolvent. 

At the outset let me make it clear that the Scandinavian-American Bank 
is a private institution and must not be confused with the State Bank of 
North Dakota, which is now organized with a capital of $2,000,000 and 
has deposits amounting to $13,000,000. Many newspapers, intentionally 
or unintentionally, led the public to believe that the bank which was 
alleged to be insolvent was the State-owned Bank of North Dakota, estab- 
lished by a constitutional amendment, ratified at two elections by the 
majority of the people. I wish that I had the time to comment on the 
success of this new State institution, which embraces features of the Federal 
Reserve Bank and the Farm-Loan Bank. It has a wonderful record. 
Mr. F. W. Cathro, director-general of the bank, recently stated in a report 
that the bank has earned more than $40,000 in the seventy-odd days it has 
been doing business. It has not only made this profit but it has had a 
great tendency to reduce the interest of first farm mortgages throughout 
the State. This bank has been created solely for public service and makes 
no unsecured loans. Consequently any charges made against the State 
bank are absolutely false. 

At the time that the Scandinavian-American Bank was closed, the State 
bank examiner was out of the State on official business at the request of the 
attorney-general. The attorney-general, allying himself with another 
member of the banking board, formed a political plot to close up the insti- 
tution, in order to discredit the Non-Partisan League, many members of 
which had notes in this bank. In the absence of the State bank examiner 
they used an incompetent deputy to carry out their ddesigns. I say 
“incompetent” because he overlooked thousands of dollars in collateral 
which was deposited in the bank. The reports of this deputy, whose name 
is Haiidorson, either were the outgrowth of the grossest bias or the rankest 
incompetence, for when Mr. Thatcher, an expert auditor of the Equitable 
Audit Co., of St. Paul, checked up the Scandinavian-American Bank, he 
declared that it was in sound going condition at the time it was closed. 
Without checking up the tota! amount of collateral, he said that the bank 
was “hopelessly insolvent."” Mr. Thatcher pointed out that collectiins 
were $217,000 since Halldorson made his report, and that loans and discounts 
had been reduced by $191,000 since the attorney-general’s crew were ousted 
from the bank, proving the assets of the institution were exceptionally 
liquid. Mr. Thatcher showed the sound business policy of accompanying 
the loans made by the bank and the manner in which the loans were paid 
out. ‘To-day the cash reserve of the bank is 220% of the requirements,’. 

hesaid. ‘The total reserve is 160% of the requirements, I wish to stat, 





that the bank is not only solvent, but it has its capital and surplus intact 
and it has accumulated net profits of $10,000.” 

With statements of such responsible officials of our State I think it 
unnecessary for my going into details concerning this dastardly attempt to 
wreck a perfectly sound institution. The infamous effort of the obstruc- 
tionists of a great movement of the people was an attempt to break it 
financial backbone by foreclosing just before harvest. It failed. 








LOW VALUE FOR GERMAN AND AUSTRIAN MARKS. 


Regarding the low value abroad for marks, which have also 
been at a low figure in the United States, the New York 
“Evening Post” of last night (Nov.7)in a Berne cablegram 
said: 

The German mark touched an unprecedentedly low record to-day on the 
Swiss exchange market, 14% francs selling for 100 marks. 


Austrian crowns were stationary, 100 crowns selling at between five and 
six francs. 


The “Post” added: 


On the basis of normal intrinsic values, 100 German marks should be 
worth 123% Swiss francs; the German currency is therefore now depreciated 
in Switzerland 88 4 % from its pre-war valuation. On the New York foreign 
exchange market the German mark fell this week to 2% cents, against a nor- 
mal vluation of 23% cents—a depreciation of 88%. 

One hundred Austrian crowns should normally be worth about 105 Swiss 
francs; the low rate of 5 francs mentioned in the above dispatch would indi- 
cate depreciation of 954%. The New York rate of exchange for the 
Austrian crown, whose normal valuation here is 20 1-3 cents, went to % of 
1 cent this week, a depreciation of 95%%. 


AUSTRIA’S PAPER CURRENCY 


The following Vienna advices are taken from the New York 
“Evening Post’’ of Nov. 7: 


A statement issued by the State Bank"shows that there are now 10,180,- 
000,000 stamped crowns in circulation in‘Austria. 


The “Post” added: 


At the end of 1913, the Austro-Hungarian Bank had outstanding 2,493,- 
600,000 crowns in note circulation; at the end of 1917 the total was 18,439,- 
700,000. The ‘‘stamped crowns” refer to only a part of this circulation. 


CONFERENCE BETWEEN FOREIGN DELEGATES TO 
TRADE CONFERENCE AND FINANCIAL HEADS 
OF U. 8S. ON FOREIGN CREDITS. 

The delegates to“the*recent International Trade Confer- 
ence from Great Britain, France, Belgium and Italy had a 
conference in Washington on Nov. 1 with Governor W. P. G. 
Harding and others ofjthe;Federal Reserve Board; Secretary 
of the Treasury Carter Glass and Comptroller of the Cur- 
rency John Skelton Williams on the subject of foreign credits. 
As to the developments we quote the following special 
Washington account of the conference from the New York 
“Tribune” of Nov. 2: 


In the executive chambers of the Treasury of the United States trade 
delegates from Great Britain, France, Italy and Belgium, comprising the 
foreign members of the International Trade Conference, to-day heard that 
the body of Americans is anxious to extend financial aid for Europe, and is 
waiting only for the development of acceptable methods. 

Secretary Glass, Governor Harding, A. C. Miller and Charles S. Hamlin, 
of the Federal Reserve Board; Senator Owen and Comptroller of the Cur- 
rency Williams indicated to the visitors that the Government of the United 
States would be sympathetic to the financing of European reconstruction 
by American capital. 

“‘Gentlemen,”’ said Secretary Glass, who spoke briefly, ‘‘in these after-the- 
war times, we face grave problems of readjustment and reconstruction. It is 
only by conferences such as the one in which you are participating that 
we can hope to do our job best. I am sure that in traveliing around the 
country you will find the American people not only willing, but cordially 
anxious to confer with you and to find ways and means of helping Europe 
get on its feet. The prosperity at least of our associates in the war should 
and, under God, will be fully restored.”’ — 

Main*Points§ofgSituati n 

Conversations with"members‘of the Federal Reserve Board developed the 
following main points: 

The Reserve Board approves the general proposal to finance European pur- 
chases in this country on a comprehensive scale. 

The European governments, competing with American industries for 
funds, will have to pay relatively high interest rates. 

Loans to Europe on a large scale will impair the financial strength of the 
United States, unless based on savings of the average citizen. 

The proceeds of the suggested loans should be used by Europeans only for 
the purchase of essential raw materials and machinery, not for luxuries. 

Governor Harding explained to the delegates what he meant by saying, at 
the forma! sessions of the conference at Atlantic City eight days ago, that 
the European governments should expect to pay 12% interest on bonds 
floated in the United States. The statement, until explained to-day, 
caused much misgivings among the inter-allied delegates. 

“T used 12%,’ said the head of the Reserve Board, “only as an algebraic 
expression, just as I might have said that your countries will want to pay 
A. interest, whereas the American investors will seek B. interest. I did 
not mean it literally, but desired to indicate that the interest rate would be 
greatly in excess of the 5%, which the government of the United States is 
charging on its war loans of $10,000,000,000. It is better that you should 
be pleasantly surprised in getting the loans at much less than 12% thanin 
being disappointed at finding that the rate will be higher than you had 
anticipated.’’ 

















Must Curb Extravagance. 

Mr. Harding said further that he was whole-heartedly in favor of help- 
ing Europe, in so far as it could be healthfully done. He pointed out that 
the extravagant tendencies in this country would have to be curbed before 
aid could be extended to Europe, and declared further that Europe would 
have to correct its own extravagances in its own way. 

In responding for the International Trade Conference, A. C. Bedford, 
chairman of the Standard Oil Company of New Jersey, said that the foreign 
commissioners had convinced 3,500 hard-headed American business men 
at Atlantic City a week ago that their bonds would be a safe investment 
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INCREASE IN RESOURCES OF NEW YORK STATE 
BANKING INSTITUTIONS. 

Aggregate resources of $4,952,582,110 under date of Sept. 
12 1919 were reported by the 100 trust companies, 214 State 
banks of deposit and discount and the 92 private bankers 
under the supervision of the New York State Superinten- 
deat of Banks. Of the amount indicated the total resources 
of the trust companies were $3,585,134,412; the total re- 
sources of the State banks of deposit and discount were 
$1 342,205,720; and the banking resources of the private 
bankers amounted to $25,241,938. The increase in the 
total resources reported by the three classes of institutions 
from June 30 1919, the date of the last previous callk to 
Sept. 12 1919, was $2,999,239. In making public these 
figures on Nov.2 the State Superintendent of Banks also says: 


Reports filed with Superintendent Skinner on Sept. 12 1919, show that 
from June 30 1919, the total resources of the State banks increased from 
$1,270,298 ,084 to $1,342,205,750, a gain for the period of $71,907,666. 
During the same period the total deposits as reported increased from 
$1,050,991,901 to $1.122,871,133 or $71,879,232. The banking resources 
of the private bankers under supervision increased from $24,357,697 on 
June 30 1919, to $25,241,948 on Sept. 12 1919, a gain of $884,251. While 
deposits during the same period show a falling off of $703,815, the total on 
Sept. 12 1919 being $17,451,352, there was an increase in the surplus car- 
ried by these private bankers of $1,302,713 

During the same period the reported resources of the trust companies 
of the State decreased from $3,654,927 ,090 to $3,585,134,412, an apparent 
loss of $69,792,678 and their deposits decreased during the same period 
from $2 ,911,933,230 to $2,865,475,794 or $46,457 ,436. 

The greater portion of this decrease both in resources and in deposits is 
accounted for, however, by the fact that during the period referred to the 
resources of the Scandinavian Trust Company of New York City were 
taken over by the Liberty National Bank of New York City and the City 
Trust Company of Buffalo was merged with the Bank of Buffalo. 

Notwithstanding the apparent decrease in totals, it is evident from the 
figures that the trust companies of the State made very great progress 
during the period, for while there was a decrease in deposits secured by 
pledge of assets, presumably Government deposits, of $103,000,000, there 
was an increase in the amount due depositors, not preferred, of $76,000,000. 
During the same period their bills payable were reduced approximately 
$18,000,000 and their rediscounts nearly $14,000,000. During the same 
period the deposits of the State banks secured by pledge of assets decreased 
over $6,000,000 while their deposits not preferred increased over $98,- 
000,000. 


The following statement shows the condition of the State 
banks of deposit and discount of the State of New York at 
the close of business on Friday, Sept. 12 1919, in comparison 
with their condition on Monday, June 30 1919: 

Note: 214 banks reported in Sept.; 211 in June. 


RESOURCES. 


Sept. 121919. June 301919. 


Stock and bond investments, viz.: 
$184,115,560 
97 886,215 
21.427 ,489 
14,945,521 


$167 .082,431 
93,704,408 
20,809 .089 


13,195,386 
Loans and discounts secured by bond and 
mortgage, deed or other rea] estate col- 
9,267,754 9,251,883 


299,795,377 289,531,990 


314,837,206 
241,578 


271 424,152 


314,099 
Due from trust companies, banks and 
71,680,408 


17,612,317 


63,933,433 
17,251,547 
Other currency authorized by the laws of 

the United States 24 508,997 


175,257,818 


24,376,113 


172,639,680 
Due from Federal Reserve Bank of New 


York iess offsets 69 979,064 
15,483,691 
25.117 ,824 


931 


74,636,063 
14,385,565 
37,761 ,303 

942 





$1 342,205,750 
LIABILITIES. 


$41,993,000 
66,289,583 


$1,270,298,084 


Capital 
Surplus (including all undivided profits) _ 
Preferred deposits: 
Due New York State savings banks__-.-.- 
Due New York State savings and loan 
associations, credit unions and land 


$39 603 ,000 
61,911,027 


20,971,289 30,850,998 


933,575 
4,122,497 


1,251,476 


Deposits by State of New York 4.914,193 


Deposits by Superintendent of Banks of 
State of New York 

Other deposits secured by pledge of assets. _ 

Deposits otherwise preferred 

Due depositors not preferred 

Due to trust companies, banks and bankers 

Bills payable 

Rediscounts 

Acceptances of drafts payable at a future 
date or authorized by commercial letters 
of credit 


469 232 
18,006 .264 
417,913 

1 ,027 ,754,107 
50,196,256 
55,243 681 
11,838,357 


606,228 
24,233 ,459 
1,679,207 
929 324,259 
58,132,081 
58,120,798 
6,533,954 


15,927,246 
28,042,329 
421 


11,958,768 
41,178,233 
411 





$1.342,205,750 $1,270,298,084 
INGE GUND. cccuisses oumaneouu --- 1,122,871,133 1,050,991,901 


The following shows the condition of the trust companies 
o ithe State of New York at the close of business on Friday, 








Sept. 12 1919, in comparison with their condition on Mon- 
day, June 30 1919. 
Note: 100 trust companies reported in September; 101 in June. 
RESOURCES. 


Sept. 12 1919. June 30 1919. 
Stock and bond investments, viz.: 
Public securities 
Private securities 


Real estate owned___________- Sek wate 


$413 630,068 
361 561,720 
55,199,035 
90,836,544 


$447 ,272,698 
354,933,201 
54,393,798 


94,344,039 
Loans and discounts secured by bond and 
mortgage, deed or other real estate col- 
13,071,034 13,669,343 


1,209,222,407 1,243,889,415 
Loans, discounts and bills purchased not 


secured by collateral 548,124,455 


346,104 


515,838,315 
392,854 


160,717,386 
17,109,454 


204,415,626 
14,236,678 
Other currency authorized by the laws of 


the United States 29,542,974 


92,923,922 


29,576,114 
150,197,748 


247 ,025,773 
136,796,761 
188,770,135 

56 





$3 585,134,412 
LIABILITIES. 


$3,654,927 090 


$136,043 ,000 


Surplus (including all undivided profits) _-__ 206 489,635 


Preferred deposits: 
Due New York State Savings Banks____ 
Due New York State Savings and Loan 
Associations, credit unions and land 


54,191,609 57,933,270 


700,449 957 ,734 

Due as executor, administrator, guar- 
dian, receiver, trustee, committee or 
depositary 

Deposits by State of New York 

Deposits by Superintendent of Banks of 
State of New York 


113,881,387 
10,077 ,649 


113,938,314 
11,098,489 
582,973 545,013 
90,640,406 
5,524,390 
2,317 ,728,061 
272,148,874 
114,590,039 
57,932,066 


194,333,477 
16,719,290 
2,241,471,155 
274,947 ,488 
133,240,317 
71,708,804 


Deposits otherwise preferred 
Due depositors not preferred 
Due trust companies, banks and bankers___ 
Bills payable 


Acceptances of drafts payable at a future 
date or authorized by commercial! letters 
134,952,269 
60,559,779 
56 





$3 585,134,412 
2,865,475,794 


$3,654 927,090 
2,911,933,230 








COLLECTION OF CHECKS ON PRIVATE BANKERS BY 
NEW YORK FEDERAL RESERVE BANK. 


The Federal Reserve Bank of New York issued on Nov. 1 
the following with reference to the collection of checks 
drawn on private bankers: 


COLLECTION OF CHECKS DRAWN ON PRIVATE BANKERS. 
To All Member Banks in the Second Federal Reserve District: 

Dear Sirs:—¥or two and one-half years the Federal Reserve Bank of 
New York has been collecting for its member banks all checks drawn on in- 
corporated banks and trust companies in this Federal Reserve District, 
which comprise almost the entire volume of checks originating in the dis- 
trict. In order, however, that the check collection service within the dis- 
trict may be complete, arrangements have been made which will enable 
us on and after Nov. 1 1919, also to receive checks drawn on all private 
bankers in this district, in accordance with our time schedule. These ar- 
rangements will not include the collection of checks drawn on savings banks, 
which will still be handled separately as collection items. 

The Federal Reserve Board from time to time publishes in its Bulletin a 
map indicating the progress that has been made in the extension of the par 
collection system, the map of Oct. 1 1919, which we enclose, showing 
seventeen States on the banks and bankers of which all checks can be col- 
lected at par. For your information we shall take pleasure in sending you 
copies of these maps from time to time as published by the Federai Reserve 
Board. 

Yours very truly, 
BENJAMIN STRONG, Governor. 








COMING ELECTION OF DIRECTORS IN FEDERAL 
RESERVE DISTRICT OF NEW YORK. 


Announcement that the terms of William Woedward, as 
Class A Director and Henry R. Towne, Class B Director 
of the Federal Reserve Baak of New York, will expire on 
Dec. 31, is made by Pierre Jay, Chairman of the Board of 
the bank, in a circular issued under date of Nev. 6. As 
the directors of Class A and Class B whose terms are ex- 
piring were elected by Group 1, the circular states, this 
will be the only group which will vote at the eeming elec- 
tion. The circular also says: 


The Federal Reserve Board has designated Tuesday, Dec. 2, 1919 as 
the day for the opening of the polls for the election of their successors, who 
will serve for terms of three years each. 

On Nov. 22 the period in which such nominations of directors may be 
made will terminate and nominations received after 12 o'clock noon of 
that day will not be listed. 

















Nov. 8 1919.} 


THE CHRONICLE 





1749 











On Nov. 24 there will be mailed to all member banks in the district for 
their information a list of those nominated for Class A and Class B direc- 
tors, with the names of the banks nominationg them. 

On Dec. 1 the formal list of candidates nominated will be mailed to each 
‘member bank in Group 1. together with a preferential ballot. providing 
for the recording of first, second and other choices for each of the directors 
to be elected. 

Within fifteen days from the receipt of said list and ballot every member 
bank in Group 1 wishing to participate in the election must, by its duly 
authorized off‘cer, record its vote. 

On or about Dec. 19 announcement of the results of theelection will 
be made. 

While only banks in Group 1 will nominate and elect directors, this 
circular is sent to all member banks in the district for their information. 

The list of the 63 banks composing Group 1 is embodied 
in the circular; the banks in Group 1 are those having a 


capital and surplus in excess of $1,999,000. 


INCREASE IN DISCOU NT RATES OF FEDERAL RE- 
SERVE BANK OF NEW YORK. 


An increase by the Federal Reserve Bank of New York in 
the rates of discount this week, came almost co-incidentally 
with the announcement by the Federal Reserve Board, in its 
Bulletin for November, that ‘‘a review of all the conditions 
in the banking situation has confirmed the Board in the view 
that in the application of its discount policy an advance in 
rates should no longer be deferred.”’ In issuing the schedule 
of new rates, effective Nov. 3, Benjamin Strong, Governor of 
the Federal Reserve Bank of New York, gave out a statement 
on the 2d inst., saying: 

The reason for the advance in rates announced to-day by the Federal 
Reserve Bank of New York is the evidence that some part of the great 
volume of credit, resulting from both Government and private borrowing, 
which war finance required, as it is released from time to time from Govern- 
ment needs, is being diverted to speculative employment rather than to 
reduction of bank loans. As the total volume of the Government’s loans 
is now in course of reduction corresponding reductions in bank loans and 


deposits should be made in order to insure an orderly return of normal 
credit conditions. 


Under the new schedule the rate on fifteen day advances 
secured by 44% certificates of indebtedness is raised from 
4 to 444%; on 15 day advances secured by Liberty bonds, 
Victory notes, ete., the rate is raised from 4 to 444%; while 
on 15 day advances secured by commercial paper the new 
rate is now 4% % against 4% heretofore; in the case of notes, 
drafts and bills of exchange having a maturity of from 16 to 
90 days, and secured by Liberty bonds or Victory notes the 
rate is raised from 414 to 444%; the rate for trade oe 
having a maturity of not more than 90 days is now 444%; i 
had previously been 4% in the case of 15 days’ maturity eo 
414% for paper maturing from 16 to 90 days. For redis- 
counts of notes, drafts and bills of exchange, having a matur- 
ity of not exceeding 90 days, the rate is 434% for all matur- 
ties, instead of as heretofore 4% for 15 iger and 434% for 
16 to 90 days’ maturities; for agricultural and live none paper 
of more than 90 days, but not more than six months the rate 
continues at 5% Below we give the announcement made by 
the Reserve Bank regarding the new rates; the old rates which 
are also shown therein, were not part of the Reserve Bank’s 
announcement. 


FEDERAL RESERVE BANK OF NEW YORK. 
Circular No. 219. November 3 1919. 
To All Member Banks in the Second Federal Reserve District. 
Dear Sirs:—You are advised that this bank has established the following 
rates of discount, effective immediately and until further notice and super- 
seeding all existing rates: 





Advances. 
New Rate. Old Rate. 
For otvenom not exceeding 15 days - member banks on 
their p: ry notes secu 
(a) United | States certificates of indebtedness, Liberty 
bonds, Victory notes and customers’ notes se- 


cured by any of the foregoing___........---.-- 4%% 4% 
(b) United & States certificates of indebtedness bearing 
ee oe loa is Sein wads de waren oie sae Y%% 4% 
“sy mia ae Ge uy 4%, 
Rediscounts. 
For notes, drafts and bills of exchange wot Ee maturity 
2d time: of vedineeaes ¢ of not more than 90 days_____-_-_ 4%% 4%% 
ding rediscounts, for periods not eoaeiies 
of eligible paper having a maturity at ue of 
"days, of cig of Ly: l + PGi idwdcusbenanee woes 4% 
For notes, drafts and bills of a having a maturity 
of not in excess of 90 y secured by Liberty bonds or 
BE A eat i AR RE RES “al eee te TSS 44% 4K% 
For trade beng noe and bankers’ acceptances having a 
1 ime of rediscount of not more than 90 days 4 % *4-4446% 
‘or agri ural ving a maturity a e of 
nt more than 90 90 days but not more than 
© de cca oe mines CaadamnilesaneleatiniAainet % 5% 


espectfully, 
BENJ. STRONG, Governor. 

* The 4% rate was of maturity of not over 15 days. 

In stating that it was generally agreed among bankers that 
the action of the Federal Reserve Bank was proper, the 
New York “Evening Post’’ of Nov. 5 outlined the views 
expressed by several of the bankers, one of which we give 
herewith: 

A. Barton Hepburn of the Chase National Bank expressed the belie 
that the increase in rates will eventually be effective. At the same tim, 
he emphasized the anomalous position of the stock market, in which people 


with great speculative profits’ refuse to sell out, because they would be 
obliged to pay enormous taxes on their winnings. Since this sort of selling 









is Seeliinieal from the market, Mr. Hepburn said, it has been possible for 
speculators to advance the price of speculative industrial stocks at will. 
Mr. Hepburn believes that people have taken advantage of the low discount 
rates prevailing on Liberty bonds, Victory notes and certificates of in- 
debtedness to borrow money for speculative purposes. Another reason 
why such people are unwilling to sell, he added, is that they might not find 
a profitable investment for the money thus realized. 


Commenting on the action of the Federal Reserve Bank 

the “‘Wall Street Journal” in its issue of Nov. 5 said: 

The greatest and most significant changes made in the new Federal 

Reserve Bank discount rates are on advances for not exceeding 15 days on 

member banks promissory notes. Whereas, all advances under this 

classification before were at 4%, advances secured by Liberty bonds or 
so-called war paper, are now 444% and on eligible commercial paper the 
rate is 434%. Only in the case of advances secured by U. S. certificates 
of indebtedness bearing 414% interest is the advance rate made 4\%%; 
(che Secretary of the Treasury re-established this rate on certificates of 
certificates of indebtedness with the new six months’ issue put out Sept. 

15 last). 

In the case of rediscounts for notes and drafts of not exceeding 90 days 
the rate remains uncganged at 434%. But in the case of rediscounts for 
less than 15 days on eligible paper having more than 15 days to run the rate 
is raised from 4 to 434%, putting such discounts on a par with so-called 
advances on banks’ promissory notes secured by eligible commercial paper. 
Where 90-day discounts are secured by Liberty bonds or Victory notes the 
rate is raised from 444 to 444%. For trade and bankers’ acceptances, not 
exceeding 90 days, the former spread of 4 to 444% now gives way to a 
flat 44%. 

Aside from raising the rate on loans applicable to ‘‘war paper’ what is 
chiefly noticeable is that in regard to both advances and rediscounts on 15- 
day eligible paper the rate goes from 4 to 44% 

The reason for this is that accommodations for 15 days or less have been 
especially employed of late in aid of stock market requirements, although 
these short-term loans were primarily designed for the purpose of helping 
tne banks to re-establish their reserve position. But such accommodations 
fitted in with the varying demands in Wall Street and have been largely 
instrumental in fostering speculation. The purpose before the Federal 
Reserve authorities is here clearly shown. 


In the succeeding article we refer to the Federal Reserve 
Board’s reference to the discount rates in its ‘‘Bulletin’”’ 
for the current month. 





FEDERAL RESERVE BOARD ON NECESSITY OF IN- 
CREASING DISCOUNT RATES. 


The increase by the Federal Reserve Bank of New York, 
in its discount rates, has been one of the chief incidents in the 
financial developments of the week, and details are given in 
the foregoing article. The subject of higher discount rates 
is discussed in the November number of the Federal Reserve 
Bulletin wherein the Reserve Board declares that the neces- 
sity for increasing the discount rate is shown by the constant 
increase of rediscounting at the Federal Reserve Banks by 
the member banks. This has resulted, the Bulletin points 
out, in the reduction of the reserve percentage on Oct. 31 to 


47.9%—the lowest ever reached. In part the Board says: 

Were the differential rates which now favor war loan paper to be reversed 
so that it would favor commercial paper, it is likely that the portfolios of the 
Federal Reserve Banks would change in character. Member banks would 
select their commercial paper as a basis of rediscount, and in consequence 
Federal Reserve Bank portfolios might consist primarily of commercial bills 
rather than of war loan paper. 

While the disappearance of the Treasury from the long-term loan market 
and the rapid reduction in its requirements for short-term accommodations 
foreshadows the approach of the time when the financial operations of the 
Government will cease to be the important factor in shaping Reserve Bank 
policies and rates which they have been. A review of all the conditions in 
the banking situation has confirmed the Board in the view that in the appli- 
cation of its discount policy an advance of rates should no longer be deferred. 

The month has been an unusually active period in private finance. Great 
fluctuations in call money rates and variations in the rates charged on com- 
mercial paper have occurred since the end of September. There has been an 
increasing demand for funds from private business, both ia commodities and 
securities. Speculation is attaining an unprecedented activity and is em- 
bracing not only corporation issues of all kinds, but aiso real estate and many 
classes of commodities. Prices, both of farm iaads, staple commodities, such 
as cotton, securities and other properties, continued to rise, notwithstanding 
the reduction of government purchases and the fact that the government has 
itself released to consumers large quantities of goods purchased for army 
use. Two factors have clearly developed themselves during the month as 
dominant in the whole financial situation—the problem of domestic specu- 
lation and the policy to be pursued with respect to the demands on credit 
resulting from it. 

In a technical sense thie condition has reflected itself in a weakening of 
the reserve position of Federal reserve banks. The reserve percentage 
reached on October 31st the figure of 47.9%, that being the lowest point 
ever reached. As has been pointed out in former issues of the Bulletin, 
too much importance may be attributed to what is called the ‘reserve 
percentage."’ The decline of the reserve percentage at Federal reserve 
banks ought not to be considered as an isolated phenomenon, but has 
principal significance in connection with the condition of member banks. 
These banks rediscount for the purpose of restoring their reserve balance. 
Such a balance may become depleted for any of several reasons, but ins 
time like the present the chief factor leading to rediscounting is the ex- 
pansion of loans and discounts made in favor of customers. 

The real character of the situation depends upon the use that is being 
made by member banks of the credit facilities to be obtained at Federal 
Reserve banks. it is just here that the present situation must be re- 
garded as unsatisfactory. The evidence which is currently available 
seems to point to the fact that member banks, under the influence of strong 
private demand, are in not a few cases greatly expanding their ioans. The 
reports which come to the board from the Federal Reserve districts, general 
results of which are reviewed in the summary of business conditions for 
the current month, strongly suggest a marked advance in the growth of 
speculative transactions. It must be borne in mind that the growth of 


activity of this kind weakens the entire banking situation 
Federal Reserve banks cannot, in a time like the present, easily control 
this condition of affairs merely through chan 76s of discount rates, how- 








1750 


THE CHRONICLE 





[Vou. 109. 








ever important the influence exercised by such changes. The fact that 
there is as yot no free movement of gold between nations and that balances 
of trade are wholly abnormal prevents rediscount changes from exerting 
the effect which they would in normal times. Co-operation on the part 
of member banks is therefore necessary to the preservation of a satisfactory 
condition of strength throughout the banking system as a whole, and good 
results cannot be obtained through any single method, least of all through 
the use of those modes of restraint and correction, which are in ordinary 
circumstances sufficient for the purpose. The reserve percentage, how- 
ever, subject to the qualifications and restrictions which have been stated 
is an index of the changing character of the situation, and one whose im- 
plications should be constantly kept in mind. 








CHANGES IN RATES OF DISCOUNT BY OTHER 
FEDERAL RESERVE BANKS. 

The Federal Reserve Banks at other Reserve cities have 
followed the action of the Federal Reserve Bank of New York 
and advanced their discount rates. At Boston the changes 
correspond with those at New York. From the Philadelphia 
“Ledger” of Nov. 7 we take the following with reference to 
the changes made by the Federal Reserve Bank of Phila- 
delphia: 

Directors of the Federal Reserve Bank of Philadelphia at a meeting yes- 
terday increased rediscount rates from \% to % of 1%. 

Following the meeting, E. Pusey Passmore, governor, made the follow- 
ing statement: ‘“To assist the Federal Reserve Board to secure better control 
of the money market as it relates to the speculative situation in the stock 
markets, and to endeavor to prevent the withdrawal of capital from indus- 
trial channels for use in Wall Street, to which it is attracted by the high rates 
of interest on loans secured by stock exchange collateral which have pre- 
vailed for some time in New York, the board of directors of the Federal 
Reserve Bank adopted an increase in discount rates.’’ 

Increases on loans fcr pericds of 15 days and less were adopted as follows: 
Member banks collateral notes; Secured by bonds or notes of United States 
Government from 4 to 44%% except in case of 4% Treasury certificates, 
where rate is increased from 4 to44%%. Secured by War Finance Corpora- 
tion bonds from 5 to 5% %; Secured by commercia! paper from 4 to 4% %. 

On rediscounts for periods of 15 days or less increases were adopted as fol- 
lows: Secured by bonds or nctes of United States Government from 4 to 
4%%, except in case of 44% % Treasury certificates where new rate is 44% %; 
secured by War Finance Corporation bonds from 5 to 5%; secured by com- 
mercial paper from 4 to 4 4 %; secured by agricultural paper from 4 to 4% %; 
secured by trade acceptances from 4 to 44%%. 

On loans for 16 to 90 days the rate on rediscounts secured by bonds or 
notes of the United States Government bas been increased from4 to44%%, 
except in case uf 44% % Treasury certificates where rate remains at 44. 

On other classes of rediscounts for 16 to 90 days the rates are unchanged 
as follows: secured by War Finance Corporation bonds 5% %; commercial 
paper 4% %; agricultural or livestock paper 4%, %; and trade acceptances 
4\%%. Agricultural or livestock paper for 91 days to six months remains 
at 5%. 


The Chicago Federal Reserve Bank raises from 4 to 44% 
the rate oa fifteen day paper secured by certificates of in 
debtedness bearing 414% interest; on paper based on certifi- 
cates of indebtedness bearing 444% interest, and by Govern- 
ment bonds and Victory Loan notes, the rate is raised from 
4% to 4%%; on fifteen day commercial paper the rate is 
raised from 414 to 444%; and on trade acceptances the rate is 
now 4'%% for all maturities; previously the rate for trade 
acceptances had been 414 % for 15 days’ maturity and 44% 
for 16 to 90 days’ maturity. The Federal Reserve Bank of 
St. Louis increases from 4 to 414% the rate on paper secured 
by 44% certificates; the rate on paper secured by other 
certificates of indebtedness, Liberty Bonds and Victory notes 
is raised from 4 to 414% in the case of fifteen day maturities, 
and from 414 to 414 for longer maturities; on fifteen day com- 
mercial paper the rate is advanced from 4 to 444%; the rate 
for trade acceptances is now 444% against the old rate of 
4% for 15 days and 414 for 16 to 90 days maturities. 








PRESIDENT WILSON PROGRESSING NICELY. 

Following the issuance two days before of a bulletin an- 
nouncing that the President’s improvement “thas been well 
maintained,” Dr. Grayson, who is Mr. Wilson’s personal 
physician, stated on Nov. 3 that his patient was progressing 
nicely and regaining his strength as rapidly as could be 
expected. It would be some time, however, Dr. Grayson 
= before the President would be able to take a motor 
ride. 

The President transacted during the week some minor 
executive business, among which was the signing of bills 
and pardon warraats, and also received Senator Hitchcock 
and discussed with him the Peace Treaty situation in the 
Senate. 


PRESIDENT WILSON’S THANKSGIVING DAY 
PROCLAMATION. 

In his proclamation, issued on Nov. 5, designating Nov. 27 
as a day of thanksgiving and prayer, President Wilson states 
that the blessings vouchsafed to us, “for which we devoutly 
give thanks should arouse us to a fuller sense of our duty to 
ourselves and to mankind to see to it that nothing we may do 
shall mar the completeness of the victory which we helped 
to win.” ‘“‘Now that the stern task is ended,” he says, “and 
the fruits of achievement are ours, we look forward with con- 











fidence to the dawn of an era where the sacrifices of the na- 
tions will find recompense in a world at peace.’ “In spite 
of the confusion in our economic life resulting from ithe war,” 
the President points out, ‘“‘we have prospered.” Among 
other things he says ‘‘our harvests have been plentiful’’ and 
“our democracy remains unshaken in a world torn with politi- 
eal and social unrest.’”’ The proclamation reads as follows: 
By the President of the United States of America. 

A proclamation. 

The season of the year has again arrived when the people of the United 
States are accustomed to unite in giving thanks to Almight God for the 
blessings which He has conferred upon our country during the twelve 
months that have passed. A year ago our people poured out their hearts 
in praise and thanksgiving that through Divine aid the right was victorious 
and peace had come to the nations which had so courageously struggled in 
defense of human liberty and justice. Now that the stern task is ended and 
the fruits of achievement are ours, we look forward with confidence to the 
dawn of an era where the sacrifices of the nations will find recompensed 
a world at peace. 

But to attain the consummation of the great work to which the American 
people devoted their manhood and the vast resources of their country they 
should, as they give thanks to God, reconsecrate themselves to those 
priaciples of right which triumphed through His merciful goodness. Our 
gratitude can find no more pressing expression than to bulwark with loyalty 
and patriotism those principles for which the free peoples of the earth 
fought and died. 

During the last year we have had much to make us grateful. In Spite 
of the confusion in our economic life resulting from the war we have pros- 
pered. Our harvests have been plentiful, and of our abundance we have 
been able to render succor to less favored nations. Our democracy re- 
mains unshaken in a world torn with political and social unrest. Our 
teaditional ideals are still our guides in the path of progress and civilization. 

These great blessings, vouchsafed to us, for which we devoutly give 
thanks, should arouse us to a fulier sense of our duty to ourselves and to 
mankind to see to it chat nothing we may do shall mar the completeness of 
the victory which we helped to win. No selfish purpose animated us in 
becoming participants in the world war, and with a like spirit of unselfish- 
ness we should strive to aid by our example and by our co-operation in 
realizing the enduring welfare of all peoples and in bringing into being a 
world ruled by friendship and good will. 

Therefore, I, Woodrow Wilson, President of the United States of America, 
hereby designate Thursday, the 27th day of November next, for observance 
as a day of thanksgiving and prayer by my fellow countrymen, inviting 
them to cease on that day from their ordinary tasks and to unite in_their 
homes and in their several places of worship in ascribing praise and thanks- 
giving to God, the author of all blessings and the master of our destinies. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done in the District of Columbia this fifth day of November, in the year 
of Our Lord, one thousand nine hundred and nineteen, and of the inde- 
pendence of the United States the one hundredth and forty-fourth. 

WOODROW WILSON. 

By the President: 

ROBERT LANSING, Secretary of State. 





GOVERNOR COOLIDGE, OF MASSACHUSETTS, “WINS 
VICTORY FOR LAW AND ORDER”’—PRESIDENT 
WILSON AND OTHERS CONGRATULATE. 
President Wilson, on being informed on Nov. 5, of the 
re-election of Calvin Coolidge as Governor of Massachusetts, 
on Nov. 4, sent to Governor Coolridge from his sick bed 
the following message: 





‘Hon. Calvin Coolidge, Boston, Mass.— 


I congratulate you upon your election as a victory for law and order. 
When that is the issue all Americans stand together. 
WOODROW WILSON. 


Governor Coolidge is a Republican; and significantly, 
White House attaches, were reported to have said, that this 
was probably the first time that a President had congratu- 
lated a candidate of the opposite party on his election to 
office. 

In reply to his congratulatory message the President re- 
ceived from Governor Coolridge the following: 


I deeply appreciate your telegram of congratulation. I trust the election 
here will aid in the upholding of the laws of America in particular, and 
strengthen the hand of righteous authority everywhere. 


When the 1,500 policemen of Boston went on strike, Sept. 
9, Governor Coolidge from the State House on Sept. 12 
declared: ‘““The men are deserters.”” It was at that time 
that he uttered the words which gained for him a nation- 
wide reputation. Hesaid: ‘We cannot think of arbitrating 
the Government or form of law. There can be no com- 
promise with respect to either.’ 

Governcr Coolidge’s Democratic opponent in the election 
this week was Richard Long, who in his campaign appealed 
particularly to the labor vote on the ground that Governor 
Coolidge had shown hostility to the union workers in the 
State in his stand on the Boston strike. The revised vote 
gives Coolidge 317,847 and Long 193,674, a plurality for 
the Republican candidate of 124,173. The vote given 
Governor Coolidge was the largest ever cast for a Governor 
in Massachusetts, although the plurality has been exceeded. 
In Washington, on Nov. 5, Democrats and Republicans 
joined in acclaiming the result. In the House of Representa- 


tives President Wilson’s message of congratulation to Gov- 
ernor Coolidge was read on Nov. 5 and got a round of ap- 
plause, while the general temper of the House was shown 
when Speaker Gillett, upon his appearance on the rostrum, 
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received an ovation as a tribute to the Governor of his State. 

Congratulatory messages were also received by Governor 
Coolidge from the Governors of several States and from many 
public men. 

Ex-President Taft in a letter to the re-elected Governor 
said that the event ‘‘means that hereafter lawlessness will 
be met by Governors and Mayors with vigor and without 
temporizing. It strikes at Bolshevism in this country. It 
shows that heart of all people, including workingmen, to be 
sound.” Mr. Taft’s letter was as follows: 


I write to congratulate, first the country, second Massachusetts, and 
third yourself, on the great victory you won yesterday for the existing social 
order and civilization. It is difficult indeed to overestimate its far-reaching 
effect for good. It means that hereafter lawlessness will be met by Govern- 
ors and Mayors with vigor and without temporizing. It will stiffen the 
courage and quicken the action of every guardian of the peace. It will 
make the leaders of such vicious and unreasonable movements as the coal 
and steel strikes pause, for without violence they cannot win and wich 
adequate police protection, violence will be suppressed. 

It strikes at Bolshevism in this country. It shows the heart of all the 
people, including workingmen, to be sound. It was worth while that 
Massachusetts should have been humiliated as she was at the Boston riots 
in order thai she should be roused to such a demonstration of her Ameri- 
canism and adherence to her great traditions as she gave yesterday. 

I felicitate you from the bottom of my heart on your personal victory 
in this contest. It is full of inspiration to note how your people have ap- 
proved the high moral courage with which you pointed the way, and the 
only way to a Government of laws and not of men. 


Among the telegrams received by Governor Coolidge on 
Nov. 5 were these: 


From Gov. Goodrich (Indiana): ‘‘Congratulations on your splendid 
victory. It is a fine tribute to you and is a victory for Americanism which 
will be felt all over the country.”’ 

From Gov. Holcomb (Connecticut): ‘‘I congratulate you upon the con- 
clusive endorsement by the electors of Massachusetts on your fearless stand 
for genuine American ideals.’’ 

From Gov. Shoup (Colorado): ‘Accept my congratulations on the splen- 
did endorsement given you by the people of Massachusetts yesterday.” 

From Gov. Sproul (Pennsylvania): ‘Your victory has helped the whole 
country. It is a body blow to radicalism and irresponsible democracy.” 

From Gov. Milliken (Maine): ‘‘You have upheld American ideals in a 
manner worthy of the best traditions of Massachusetts. The profound 
significance of your smashing victory cannot be overestimated. Best 
wishes for yourself. Congratulations to Massachusetts and the nation.” 

From Charles E. Hughes (New York City): ‘‘You have wona victory not 
only for Massachusetts but for the people of the entire country.”’ 








THE FARMER NOT LIKELY TO BECOME THE BED- 
FELLOW OF THE LABOR UNION LEADER. 


We do not imagine that any one having a true insight into 
the situation ever seriously supposed that the latest scheme 
of the American Federation of Labor, that of bringing the 
farmer in alliance with labor unions, the two together then 
to dominate the whole industrial and political field. had 
much chance of success. If the views expressed ia an edi- 
torial article which appevred in last Saturday’s issue (Nov. 1) 
of “The Missouri Farmer’’ may be taken as a guide—and 
there is every reason to think these views correctly portray 
the attitude of the agricultural classes towards the propo- 
sition—the scheme is little better than a pipe dream. The 
‘*Missouri Farmer’ is published and edited by William 
Hirth and is the official organ of the Missouri Farmers’ 
Associatioa—one of the most aggressive farm organizations 
in the Corn Belt and which claims a membership of some- 
thing over 40,000. We reproduce the article in full here- 
with: 

“Greeks Bearing Gifts.”’ 

A recent press dispatch sent out from Washington, D. C., goes on to 
say that the American Federation of Labor will extend an invitation to the 
various farm organizations of the country to participate in a great *‘Labor- 
Farmer Conference’ which is to be held at the National Capitol early 
in December and the dispatch further states that the Labor leaders are 
planning a great ‘‘coup’’ on the balance of the unsuspecting public by 
“forming a working alliance with the nearly seven million farmers who 
dwell between the two seas’’—and that the new combination thus effected 
will be the mightiest organized force the world has ever known. 

All of which sounds very interesting in the newspaper headlines but 
which, on the old theory that water and oil will not mix, is nothing more 
nor less than a delightful stroll with ‘‘Alice ia Wonderland’’—and the sooner 
the labor leaders of the nation awake to this fact, the sooner they will rescue 
themselves from the greatest snipe hunting expedition in history. We say 
this because the producer and the consumer live on opposite sides of the 
street in the realm of economics and because, therefore, they are destined 
to remain friendly enemies to the end of .ime. We say friendly because 
this should be the attitude of all classes of citizens however opposite their 
class interests may be—for in the last analysis ali of us must remember that 
there is a certain degree of liberality which we owe to the general welfare 
of our great common country 

In saying this we do not want to be misundersteod. The farmer, as a 
prima facie proposition and judged from the broadest standpoint, is friendly 
to labor organized or otherwise at least to the extent that he wants to see 
the workingmen of the nation receive a generous wage—for they consume 
a large share of what the farmer produces and hence will not be able to pay 
him a living price for his products unless, in the first instance, they receive 
from their employers the necessary wherewithal. But here the farmers 
interest in the workingmen comes to a sudden halt—for he himself spends 
hundreds of millions of dollars annually for the products of shop and factory 
and therefore when through the terrorism of the strike or by other means 
labor demands more than its just ‘‘pound of flesh,”’ the farmer, in common 
with other defenseless consumers, is forced to hold the hot end of the poker. 
So let us get the thought fixed firmly in our minds in the beginning that while 
the farmer wants to see the laboring men of the country receive generous 





renumeration for their toil, he will refuse to become an accomplice of or- 
ganized extortion of which he must inevitably himself become a leading 
victim. This we believe sums up the gencral attitude of the intelligent 
farmer toward the wages of the working man. 

But now turning to another phase of the question, if the labor leaders 
believe that the average farmer is friendly toward the “‘strong arm’’ meth- 
ods which they have pursued during the war period, they are in line for a 
rude awakening. In the first place, the farmer still has certain ideals about 
what constitutes good citizenship—and a strike which does not hesitate 
to paralyze the most vital industry in the land at a time when the nation 
is passing through an hour of grave pcril lands entirely outside the breast- 
works with him the first rattle out of the box. It was enough for him to 
know that food would ‘‘win the war’’—and so he shelled off his coat, asked 
no questions about where he was to ‘‘get off” and whiie the unions were 
quarrelling about shorter hours and double pay, he cheerfully worked from 
12 to 15 hours per day and said nothing about it. And at this very mo- 
ment he isn’t fooled about these things as much as a hair’s breadth. He 
knows that if he had been paid for his toil on the basis of the average branch 
of organized labor during the last three years, that his wheat would have 
sold for $5 per bushel and his hogs and cattle around $30 per cwt. Again, 
the impossible wages paid by the industries during the last several years 
have robbed the farmer of thousands of erstwhile contented farm hands, 
while the misfits who remained behind were not slow to demand from $5 
to $7 per day and also to invoke the 8 hour work day, while he toiled from 
sun up until sundown—and in view of these facts if the labor leaders don't 
want to “start something” they had best “‘let sleeping dogs lie.’’ 

But this isn’t all. During the last eight weeks the hog, cattle and corn 
markets have witnessed the greatest price slump in the history of Ameri- 
can Agriculture. Unorganized and therefore helpless, the farmers of the 
country saw the substance of their years work shrink to the extent of 
literally hundreds of millions of dollars—and this while practically every 
other article of merchandise in the land either held its own or actually 
advanced in price. And as the farmer gloomily views the wreck he remem- 
bers that the avalanche started about the time when the leaders of the rail- 
way employees gave the President 90 days in which to bring down the cost 
of living to their liking—the implied threat of their ultimatum being that 
unless their demands were complied with they would once more take things 
into their own hands through means with which every one is familiar. And 
to his dying day the farmer will believe that he was made the “‘goat’’ of this 
situation—that he was singled out in the crusade against the high cost of 
living because he was the easiest and biggest target in sight—because he 
was unorganized and therefore in no position to strike back. Again we 
warn the labor leaders that they had best let sleeping dogs lie. 

But now to return to our suggestion that the producer and consumer 
live on opposite sides of the street in our economic wor!d—and is this not 
so patiently true that ‘‘he who runs may read?’’ Can there ever be any- 
thing less than a friendly armed truce between the seller and buyer of an 
article? And is not this entirely human? Did not the representatives of 
organized labor who served on the Wheat Price Fixing Committee hold 
out to the last ditch for $1 50 wheat? Wasit not Theodore N. Vail of the 
American Bell Telephone & Telegraph Co., who finally forced the compro- 
mise of $2 26, Chicago base? And in like manner will not the workingmen 
of the nation for the next thousand years demand the cheapest price ob- 
tainable on wheat, bacon, hams and eggs? Might we not with equal 
propriety talk of forming a friendly alliance between a fox and a goose? 

Only a couple of weeks ago a certain group of ambitious labor leaders 
up in Lowa and another group of misguided gentlement who had volunteered 
to speak for the existing farm organizations of that State sought to pull 
off a‘ love feast’’ such as is now proposed ou a much larger scale at the 
National Capital. At first when the conclave opened everything went off 
as merry as a marriage bell. There was a lot of soft soap oratory about 
the farmer and the laboring man being ‘‘common toilers’’—that they were 
“all in the same boat and would have to storm the :amparts of organized 
industry standing shoulder to shoulder,”’ &c. &c. And thus things went 
swimmingly until a certain labor leader, less wise in his generation than 
those who had preceded him, touched off the dynamite by congratulating 
“those present’’ on the big slump in the hog market. Just precisely what 
happened after that the dispatch failed to state. Whether the speaker 
was murdered outright on the spot or whether he was sent to a kindly hos- 
pital a mangled human ruin—thesethings we are compelled to leave to 
the tortured imagination of the reader. But one thing the dispatch did say 
and that was that the several hundred sure enough farmers who were 
in attendance were on their feet instantly and that after such a barrage 
of profanity as the Hawkeye State has not heard in many a day, the “love 
feast’ came to a sudden and ignominious end. So once again we repeat 
to all the ambitious gentlemea who bask in the sunlight that surrounds the 
throne of Samuel Gompers that they had best let sleeping dogs lie—if 
indeed the dogs shall be content of their own volition vo sleep much longer. 

In saying the above we are not unmindful of the fact that there are cer- 
tain alleged leaders of existing farm organizations who want to “break into 
the big league’”—who want to pull off some “‘big stuff.” Likewise we are 
aware that some of the alleged leaders of the various State Granges and 
other kindred organizations have, during recent years, raised a loud com- 
motion in favor of Government ownership of railroads, &c. But as safely 
may Mr. Gompers fly to the tonclusion that one Elbert H. Gary will be- 
come a shouting evangel of trades unionism during the next fortnight 
as that the above gentlemen have any authority to speak for the great body 
of American farmers who see in the demand of the ‘‘Nationalization of 
American Industry” a great hairy hand which wil] sooner or later reach out 
in an effort to crush the private ownership in land—a coming storm which 
is even now clearly discernible on the horizon in Great Britain where it is 
to follow the nationalization of the railroads and the coal mines. 

Yea verily the farmer dwells on the opposite side of the street from the 
Gompers crowd—nor is there the slightest danger that he will be misled 
by “Greeks bearing gifts’’ in these perilous hours of economic chaos and up- 
heaval. As a prima facie proposition the farmer is not interested in elimi- 
nating the legitimate middleman or anybody else who serves a useful pur- 
pose in our social fabric, for to do so would be to destroy a good customer 
for the products of the farm. Nor has he any quarrel with “Big Business” 
so long as it behaves itself—so long as it does not step on his toes and is 
reasonably decent to the balance of society. But what he is tremendously 
and overwhelmingly interested in is the compelling of a “‘square deal” in 
the market place for the products of his sweat and toil—and in this, unless 
we are very much mistaken, he is about to give a demonst ration of standing 
up on his hind legs that will astound the oldest inhabitant. He has been 
in the humor to do this for a number of years on general principles. But 
the recent slump in the hog, cattle and corn market has acted like a verita- 
ble cat o’ nine tails—and, unless all signs which are trickling into this office 
are misleading, the hour for action is at hand—and when the smoke of battle 
roils away we believe he will emerge from the conflict in a position where 
he will, in the future, have something very definite to say about what he 
shall receive for the fruits of his fields and feed lots—where he will no longer 
be kicked and cuffed about between forces which tell him on the one hand 
how much he shall pay for their stuff, while upon the other they tell him 
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with equal frankness how much he shall receive for his year’s arduous 
vork. 
And once thus organized, the American farmer will immediately become 
the great conservative balance wheel of the nation—an anchorage for se!f- 
reliant individualism and the rights of private property as against the so- 
Clalistic agitators of our time and a bull war for the Republic of the Fathers 
against which the isms of the future wil] hur] their fury as harmlessly as 
the waves that beat upon the great sentinel rocks that guard the sea. 








ATTORNEY-GENERAL PALMER ASKS FOR EXTEN- 
SION OF FOOD AND FUEL CONTROL ACT. 


In a letter to Representative Gillett, Speaker of the 
House, Attorney-General Palmer on Oct. 31 requested that 
action be taken looking toward the extension of the Food 
Control Act of Aug. 10 1917. This Act, under the pro- 
visions of which the Attorney-General is proceeding against 
the leaders of the soft coal miners and which forms the basis 
of the Court order restraining the prosecution of the miners’ 
strike expires with the formal proclamation of peace. In 
his letter to Speaker Gillett, Mr. Palmer asks that the pro- 
visions of the Act be extended for six months after the 
existing state of war has terminated. The following 
amendment was submitted by the Attorney-General to carry 
out this purpose: 

Amendment—Section 24—That the provisions of this Act shall cease to 
be in effect six months after the existing state of war between the United 
States and Germany shall have terminated, and the fact and date of such 
termination shal] be ascertained and proclaimed by the President; but the 
termination of this Act shal! not affect any act done or any right or obliga- 
tion accruing or accrued, or any suit or proceeding had or commenced in 
any civil case before the said termination pursuant to this Act; but all rights 
and liabilities under this Act arising before the termination shall continue 
and may be enforced in the same manner as if the Act had not terminated 
any offence committed, and ail penalties, forfeitures or liabilities incurred 
prior to such termination may be prosecuted or punished in the same man- 
ner and with the same effect as if this Act had not been terminated. 

Mr. Palmer’s letter to Speaker Gillett read as follows: 


Hon. Frederick H. Gillett, Speaker of the House, Washington, D.C. 

My Dear Mr. Speaker:—Existing conditions in the country very plainly 
require an extension beyond the war period of the Food and Fuel Control 
Act, approved Aug. 10 1917. 

I enclose a draft of an amendment to Section 24 of the Act, which will keep 
-t in force six months after the existing state of war between the United 
States and Gcrmany shall have been terminated. May IT ask you to kindly 
rofer the communication to the proper committee of the House of Represen- 
tatives for prompt consideration? I shall, of course, hold myself in readi- 
ness to appear before the committee at any time to explain the purpose of 
the amendment, if the committee should desire to hear me. Very respect- 
fully yours, 


A. MITCHELL PALMER. 
With reference to Mr. Palmer’s request Washington dis- 


patches of Oct. 31 to the New York ‘‘Times’”’ said: 

The amended Food Control Act which brings coal and the necessaries of 
life within its provisions, and permits a fine of $5,000 and two years’ im- 
prisonment to be imposed on those found guilty of hoarding and profiteer- 
ing, expires with the formal declaration of peace. President Wilson in his 
recommendations to Congress in his high cost of living address, urged that 
the lif, of the Act should be extended six months beyond the declaration of 
peace. This Congress refused to do. Republican members of Congress 
insisted that war-time regulations should cease when peace came in. 

According to responsible leaders in Congress there will no opposition to 
extending this request made by Mr. Palmer. 








RAILROAD BROTHERHOOD AND COAL MINERS 
STRIKE—OPPOSES COURT INJUNCTION AND 
URGES NEW INDUSTRIAL CONFERENCE. 


The Brotherhood of Locomotive Engineers, one of the: 
four big railroad labor unions, issued a statement on Nov. 2 
setting forth its attitude and views on the industrial con- 
ditions now confronting the nation and what it holds to be 
“the most serious crisis in the history of our country.” The 
statement constitutes a declaration of principles by the 
Advisory Board of the Brotherhood, whose membership 
is claimed to be 85,000 workers. The statement advocates 
the immediate calling of an industrial conference at Wash- 


ington “that will recognize the rights of all citizens.” It 
declares: 

We pledge the support of our organization to the Government in every 
Just and reasonable effort toward stabilizing industrial conditions, to the 
end that normal conditions be restored. 

The statement in full follows: 

In view of the conditions facing our country at this time, which in our 
judgment are far more serious than during the late war, inasmuch as it 
affects all classes of people, and in consideration of the situation, the ad- 
visory board of the Brotherhood of Locomotive Engineers, assembled at 
Washington and formulated the following declaration of principles: 

The advisory board of the Brotherhood of Locomotive Engineers, the un- 
doubted Americanism of whese membership should assure them recog- 
nition, not only by Government, but in every factor contributing to the 
welfare of all the people, believe that: 

The industrial conditions now confronting the nation, with capital and 
labor occupying a militant attitude toward each other, while the whole 
country is suffering from the high cost of living caused by hoarding and 
profiteering, resulting in general discontent which tends to lower produc- 
tion, has brought about the most serious crisis in the history of the coun- 
try. 

We believe: 

That there is no industrial dispute or misunderstanding that cannot be 





We believe in the laws and institutions of our country, which gaurantee 
that all the people shall have an equal opportunity and a fair and impartial 
hearing before being condemned. We deplore the action of the Federal 
Government in its present attempts at Government by injunction, believing 
that such actions will only tend to make conditions worse and defer, if not 
defeat a peaceful settlement. 

The advisory board have full assurance that we express the unanimous 
sentiment of the 85,000 members of our organization that the principle of 
collective bargaining is of vita! importance to them and cannot be construed 
as harmful to any interest, which desires to be just and fair. Asa remedy 
for the present turbulent conditions we suggest that immediate steps be 
taken to assemble at Washington an industrial commission that will recog- 
nize the right of all citizens and is not pledged to oppose collective bargain- 
ing, as this is a time for deliberate action on the part of all concerned in a 
peaceful solution of the present conditions. 

We pledge the support of our organization to the Government in every 
just and reasonable effort toward stabilizing industrial conditions to the 
end that normal conditions be restored. 

We believe that if such a policy is adopted, reason and justice will take 
the place of passion and the autocratic and militant attitude now being dis- 
played and that in such an event a successful and permanent adjustment of 
the relations between capital and labor which vitally concerns all the people, 
could be hoped for. 





es 


RAILWAY EXPRESSMEN OPPOSE USE OF STRIKE 
WEAPON. 

The Order of Railway Expressmen, a large labor organi- 
zation, issued a statement on Oct. 31 at Chieago announcing 
that its members would under no condition resort to a strike 
to obtain better wages and working conditions. This at- 
titude presents an interesting contrast to the attitude of the 
railroad brotherhoods, whose leaders recently went before 
the Senate Inter-State Commerce Committee and declared 
that to take from the workers the right to strike—as is pro- 
posed in the case of railroad employees in the Cummins bill 
—would be unconstitutional and productive of very serious 
labor troubles. In reporting the issuance by the Order of 


Railway Expressmen of the statement referred to, Chicago 
press dispatches said: 

A warning against strike propaganda was issued to-day by the head- 
quarters of the Order of Railway Expressmen. 

“Reports are reaching headquarters hourly,” said this warning, ‘‘that 
the men in this order are being approached by outsiders asking them to 
attend meetings and register their votes to strike.”’ 

These reports, R. A. Jacobson, Grand Secretary and Treasurer, ex- 
plained, come mostly from Rochester, N. Y., and its vicinity. He attribu- 
ted them to an attempt of another union to get the expressmen’s member- 
ship into its organization. The grand officers’ statement said: 

We are not contemplating resorting to the strike clause, for we assured 
the wage board at Washington at the hearing granted us in September that 
we would give them ample time to digest the data furnished by our order, 
and would also wait a reasonable length of time for them to hear other 
representatives and then to act. We mean to keep our word. 

If their answer to our men and women is not satisfactory we are pre- 
pared to return to Washington and take the matter up in a gentlemanly 
manner with a new set of demands and stay there until some results are 
granted, but to strike—no. 








RESULTS OF WORLD COTTON CONFERENCE AT NEW 
ORLEANS. 


The results achieved at the World Cotton Conference 
held at New Orleans from Oct. 13 to 17 have been summed 
up as follows by Edward S. Butler, Chairman of the New 
Orleans Committee, according to the ‘“Times-Picayune” 


of Oct. & 

The conference was the largest and most representative gathering of cot- 
ton men ever held. Delegates came from as far as Czecho-Slovakia, and 
there were thirty nations represented. New, complex, and perplexing 
problems have arriven and their solution is of the utmost importance. Ahk 
of these problems were thoroughly discussed and considered. Many re- 
lated to growers, spinners, shippers and other classes. While some of the 
recommendations were not adopted, they were brought to the attention of 
the trade and will be kept before it. When the time is opportune they 
undoubtedly will be approved and adopted, as the hope of a permanent 
organization was realized. 

From the local standpoint, the conference was valuable, by putting be- 
fore the cotton world the <plendid facilities and the natural advantages New 
Orleans possesses for the economical] handling of cotton. The voluntary 
expressions received convince us that the delegates formed a high opinion 
of our city, our people and their hospitality. 

As for concrete results, the most important was the resolve to work for 
the refinancing of foreign industry and the re-establishment of trade rela- 
tions with the foreign cotton centres. 

In our issue of Oct. 18, page 1435, we referred to the 
recommendations adopted at the Conference. Some ad- 
ditional information bearing on the conference and its re- 
sults is taken as follows from the “Times-Picayune” of 


Oct. 17: 

The World Cotton Conference at New Orleans which ended Thursday 
night [Oct. 16] is the first permanent organization including all phases of 
the cotton industry. 

It came near going on the rocks at the last minute. At first the trouble 
seemed to be to hold the American producing element in line. At the finish 
jt was the British delegates who had to be placated, most of them leaving 
the hall before better counsel prevailed. They bolted because the rules 
were bent to satisfy the growers. 

The final result was organization of a world body with the following 


officers: 

President, Sir A. Herbert Dixon, head of the British delegation. 
General Secretary, Rufus R. Wilson, Boston. 
Assistant Secretary, Frank Nasmith, England. 





, adjusted upon a basis of justice and right, and we further believe that in 
eeking justice, justice should be practiced by all concerned. 





Vice-Presidents, America; Fuller E. Callaway, Russell D. Lowe, England; 
Edward B. Orme, Smethurst; France, George Badern; Belgium, Count 
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Jean de Hemptinne; Switzerland, Herman Buhler; Italy, Commander 
Giorgio Mylius. 

The next meeting will be held in England in 1921, though special meetings 
may be called by the executive committee. The objects are the co-opera- 
tion of all interests engaged in the production, handling and manufaciure of 
cotton and its products. 

Membership is in ten classes, the spinners of all lands being consolidated 
into one group, and the economists eliminated as a separate class. Each 
group is to have one vote, as in the convention just ended, with unanimity 
still requisite. The executive committee is to be made up of the leading 
officers and one member from each group, and will have general super- 
vision between conferences. Ten conference committees are preserved in 
the permanent plan. 

Permanent Organization. 


Permanent organization was the main aim of the conference, but the plan 
came near falling through because of opposition by the growres. The first 
draft made the first class consist of growers, and the American contingent 
refused to go in on the chance of being grouped with the Indian and Egyptian 
growers, who might be in the majority at future conferences, especially if 
held in Europe. 

They also feared the substitution of the majority for the unanimity rule. 

A conference led to the changing of the groups so as to place the growers 
of America in a class by themselves, and to preserve the unanimity requisit 
for final action. 

American growers also are represented among the officers by Mr. Lowe, 
although he is also a New England spinner. 

The temper of the growers was tried by the turning down of their four- 
teen points. There was no objection to ten of them, but the vetoing groups 
anderstood that if they disapproved of any part of a group report they had 
to cast a negative vote against the entire report. 

President W. B. Thompson permitted the convention to define the rule 
differently, and to adopt portions of reports, to which there was no objec- 
tion. So the farmers got a show and were content, though some of the 
British were not. : 

The growers resolutions adopted favored diversification, declared coun- 
try damage inexcusable, urged adequate warehousing from gin to cotton 
centres and required even of transportation companies, declared for a twelve 
months marketing system, endorsed the formation of the American Export 
Financial Corporation, recommended that each bale ginned bear an iden- 
tification tag, opposed price-fixing by the Government and all peace em- 
bargoes and restrictions upon cotton, favored closer co-operation and more 
direct dealing with the spinner, and demanded that a price for cotton shall 
cover cost of production plus a fair profit. 

The farmers’ recommendations which were rejected favored gin compres- 
sion , condemned the practice of selling cotton on call, declared that tare shall 
consist only of the actual weight of bagging and tie, and asked legal prohi- 
bition of gambling in cotton and other necessities of life. 

The vetoing groups were the compress and warehousemen, the cotton 
merchants, the bankers and the English spinners. 

Compress men and merchants were against radical changes in their meth- 
ods. The British and some of the others objected to the prohibition of ‘‘call’’ 
selling, though the farmers meant it for themselves and not for the traders. 
The bankers feared that the gambling prohibition might be construed opposi- 
tion to legitimate cotton exchange hedging. Some of the same objections 
nearly wiped out the report of the ginners’ committee. 

The matter of tare was really the reason for the British resentment that 
cropped up and then calmed down. The general committee sent the groups 
a resolution recommending that all cotton be bought on a net weight basis, 
actual weight of tare to be deducted. The compressors and the merchants 
voted it down. 

The American practice has been to buy “‘gross,”’ the foreign ‘‘net,’’ and 
that was presumed the reason for the veto. 

Before the convention, Mr. Orme made the statement that the general 
committee had sent the committee's report to the group, but had substituted 
words of his own. The committee meeting over which he presided had 
recommended the New Orleans Cotton Exchange rule of 14 pounds tare. 

Chairman MacColl, of the general committee, explained that the joint vare 
committee chairman, Charles T. Plunkett, also had turned in a report, that 
Mr. Orme could not be found to straighten out the mix-up, and so the 
general committee substituted a declaration of general principles to which it 
thought there would be no objection. 

Mr. Orme insisted that the general committee had changed the rule im- 
properly in this case. Anyhow, the conference did not take any action on 
tares. 

Another report rejected was that of the important committee on world re- 
quirements and stabilizing production and price. It had for joint chairmen 
the English authority, Professor John A. Todd, and J. Skottowe Wanna- 
maker, president of the American Cotton Association. 

It declared for increased production through souné agriculture and im- 
Provement of soil and living conditions. It advocated full data on pro- 
duction cost, including fair labor wage, and also data oa manufacturing, buy- 
ing, handling, compressing, storage and transportation. 

It deemed steps to finance the growers essential to proper marketing, and 
to make available government information on grade, staple and price be- 
fore the sale of the crop. It recommended that co-operative organizations 
for production, financing and marketing be encouraged, also that the gov- 
ernment encourage construction and operation of sufficient warehouses. 
Both the American and the foreign spinners and the merchants voted this 
down, the objection being to furnishing the manufacturing and selling costs. 


More Opposition. 

The compress, warehouse and selling interests knocked out the transporta- 
tion and insurance committee’s recommendation that the Railroad Adminis- 
tration be asked for rules to force high density and standard bales, to 
establish differentials on density below thirty-two pounds, effective Aug. 1, 
and to prohibit the remarking of bales en route. 

The committee on ginning and compressing met the same opposition to its 
effort in favor of high density and standard bales, and for the ginning and 
enly dry cotton. 

The growers also lost cut in advocacy of the removal of all revenue burdens 
upon the production of cottonseed oil food products, textile merchants stand- 
ing by revenue. 

The bankers voted down a resolution from the growers to change the fed- 
eral reserve law so as to permit any member bank to nave rediscounted notes 
secured by bonded warehouse receipts. 

Constructive work accomplished is represented by the following counts. 

1. Calling for a marketing system which will properly reward quality and 
grade; inspected and certified seed; better methods of insect and disease 
control and quarantines against pests; better selection of seed and methods 
of cultivation, and a price which will permit adequate pay for labor. 

2. Declaration by the American spinners that food and feed should be 
grown on the farms of the South, and that the farme> should make it his first 
concern to improve quality and increase production per acre. Also favoring 





3. Seeking the adoption and use throughout the world of uniform classi- 
fication for American cotton; declaring that the present contract under the 
future act is not sufficiently comprehensive to protect the farmer in the 
financing and sale of grades and character of the cotton he grows; recom- 
mending a uniform time for posting quotations in all American spot markets. 


Statistics Desired. 
4. Recommending that until the ideal system is reached the various coun- 
tries continue to gather and promptly publish statistics on production, ex- 
ports and imports, and favoring research institutions and co-operation. 
5. Commending tne Railroad Administration for resuming the issuance at 
interior points of through bills of lading to foreign destinations. 
6. Approving government aid in establishing transportation on inland. 
waterways. 
7. Deciding that all bales of cotton and silk piece goods be properly 
wrapped and protected to avoid danger of rust stains which are causing seri- 
ous loss to the dyeing, bleaching and printing industries. 
8. Declaring that it is the duty of the government to take steps to prevent: 
cotton loss through exposure to weather and that the matter be taken up: 
vigorously with the proper authorities. 
9. Insisting upon the erection of warehouses at all gins and other points 
where baled cotton is held, so that it never will be exposed. Pledging sup- 
port and influence to undertakings to establish at strategic points of ware- 
houses furnishing proper physical protection, low insurance, receipts showing 
weights and grades, and financial attributes that will make these receipts 
acceptable in all world markets, either to buyer or banker. 
10. Recommending such enabling legislation as will permit the War 
Finance Corporation to purchase directly self-liquidating secured approved 
obligations of foreign manufacturers and other agencies, indorsed by foreign 
banks and approved by the recognized governments of such countries, to be 
used for the purchase in the United States of essential materials for the re- 
sumption of industry in those countries, and to provide exchange for further 
purchases. Also declaring that with War Finance Corporation aid the exist- 
ing banking and credit machinery of the United States will be adequate to 
provide for the general financing incidental to normal international banking 
operations, and that with the government aid outlined at least a million 
bales of cotton, and other essential products, should be immediately avail- 
able for those European industries now unable to operate. 


From the Bankers. 


These resolutions came from the American bankers. The foreign dele- 
gates appended a statement that the appeal to Congress was outside their 
province, but that they appreciated the action and believed that the plan 
was calculated to accomplish its purpose. They also declared the measure 
would also be effective in the stabilization of exchange. The foreign dele- 
gates added a postscript which ‘‘caught the house.’’ It stated that owing to 
the shortness of the time allowed to consider the various resolutions they may 
have rejected some which they should have accepted, and accepted some 
which they might with fuller knowledge have rejected. 











NEW YORK “WORLD” SUGGESTS PROCEEDINGS 
AGAINST AMERICAN COTTON ASSOCIATION. 


{From the N. Y. ‘‘World”’ Nov. 7 1919.] 

What is known as the American Cotton Association, which is a combina- 
tion of Southern cotton-growers, announces a plan for tying up in trust and 
withholding from the market 2,000,000 bales of the new crep, which would 
be about a fifth part of the total estimated yieki. This action is taken in 
the avowed purpose of forcing up the price toe a figure deemed by the 
Association managers to be “‘just,’’ when and only when the cornered cotton 
would be sold. 

Prices of cotton in the New York market now rule around 37 cents a 
pound. This is about four times the price prevailing in the same market 
before the war and up to three years ago, while the United States Govern- 
ment was regarded as decidedly generous in fixing for the wheat-farmers a 
price hardly three times the pre-war average. But it seems that even this 
presently quadrupled marked price for cotton measures up feebly against 
what the growers think they can get and now intend to get by concerted 
action. What this will mean to the consumer of cotton goods, the house- 
holds of the land, going threadbare from prices already prohibitive, can 
easily understand. 

There has been found to exist war law enough to enabie the Government 
to proceed against the coal-miners for concerting an action designed to 
limit the “‘production’’ or the “‘supplying”’ of ‘‘any necessaries." If cotton 
is not a necessary within the meaning of this law, what is it? And if it is 
a necessary, what about the application of the law to the cotton-cornerers ? 








THE GOVERNMENT'S BILL OF COMPLAINT AGAINST 
THE BITUMINOUS MINERS. 


As was noted in these columns last week, page 1658, a 
temporary restraining order was issued from the U. 8S. 
District Court on Oct. 31 enjoining officials of the United 
Mine Workers from taking part in enforcing the strike order 
which had been sent to unions representing more than 400,000 
soft coal miners of the Central Competitive Field. The re- 
straining order was granted by Federal Judge A. B. Anderson 
at Indianapolis upon the presentation of the Government 
bill in equity charging that the carrying out of the strike 
order by the heads of the United Mine Workers would be a 
violation of the Food Control Act of Aug. 10 1917, which 
makes unlawful any conspiracy, conibination, agreement or 
arrangement to restrict the supply and distribution of coal 
throughout the United States. 

The text of the Government bill in equity which asked for 
an injunction against the leaders of the striking coal miners 
was given in advices of Oct. 31 from Indianapolis to the N. Y. 
“Sun” as follows: os Taal alas 

i estrain the said defendants and other 
OR ons oom oarraeaatmmentart plaintiff, from further engaging and 
carrying out a conspiracy, combination, agreement and arrangement (a) to 
restrict the supply and distribution throughout the United States of a neces- 
sary within the meaning of the Act of Congress of Aug. 10 1917, entitled 
“An Act to provide further for the national security and defence by en- 


ling the dis- 
the production, conserving the supply and contro 
Saaaue, of to products and fuel’’—namely, bituminous coal; and (b) 





a policy from year to year which will insure adequate production of requisite 
quality . 





to restrict the distribution of such coal in interstate commerce throvghou;, 
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the United States; and (c) to restrict the operation by the United States of 
the railroads of the country by means of the consumption of such coal. 

Bituminous coal is the most important fuel consumed in the United States 
It is used throughout the United States in the generation of steam and elec- 
tricity for motive power; in the operation of railroads, steamboats, lighting 
and power plants, street car lines, factories and industrial plants of all kinds 
and in the generation of heat in hotels, office buildings, apartment houses 
and private dwellings for the purpose of protection against cold. It is 
mined and produced from the ground to the extent of approximately 500,- 
000,000 net tons annually in the aggregate in the States of Alabama, Arl- 
kansas, Colorado, Georgia, Illinois, Indiana, Iowa, hars.s, Kentucky, 
Maryland, Michigan, Missouri, Montana, New Mexico, North Dakota, 
Ohio, Oklahoma, Pennsylvania, Tennessee, Texas, Utah, Virginia, Wash- 
ington, West Virginia and Wyoming in varying amounts, however, the 
largest production being in the States of Pennsylvania, Illinois and West 
Virginia. 

It is mined from the ground by human labor in the aforesaid States, par- 
ticularly in the three last mentioned States, and is shipped and distributed 
from the mines, in Inter-State commerce, into all the States of the United 
States for the above described uses in the generation of heat and power, 
including the operation of the railroads of the country. 

Approximately 615 ,000 miners and mine workers are engaged in the 
United States in the production of bituminous coal, of whom upward of 
400,000 are members of loacl trade unions and of district unions and of the 
International Union of United Mine Workers of America, an organization 
of ali the members of the aforesaid unions and of certain local and district 
unions of bituminous coal miners and mine workers in Canada. 


Provisions of Food Control Act—Conspiracies Unlawful. 

The said Act of Congress of Aug. 10 1917, as originally enacted on that 
date and as amended by the Act of Congress of Oct. 22 1919, entitled ‘an 
Act to arrend an Act entitled’ ‘“‘an Act to provide further for the national 
security and defense by encouraging the production, conserving the supply 
and controlling the distribution of food products and fuel’’ approved Aug. 
10 1917, and to regulate rents in the District of Columbia," provides as 
follows: 

That by reason of the existence of a state of war it is essential to the na- 
tional security and defence, for the successful prosecution of the war and for 
the support and maintenance of the army and navy, to assure an adequate 
supply and equitable distribution and to facilitate the movement of foods, 
feeds, fuel, including fuel of] and natural gas, and fertilizer and fertilizer 
ingredients, tools, utensils, implements, machinery and equipment required 
for the actual production of foods, feeds and fuel, hereafter in this act called 
accessories. 

And as follows: 

“Sec. 4.—That is hereby made unlawful for any person to conspire, com- 
bine, agree, or arrange with any other person (A) to limit the facilities for 
transporting, producing, harvesting, manufacturing, supplying, storing, or 
dealing in any necessities; (B) to restrict the supply of any necessaries; 
(C) to restrict distribution of any necessaries, &c.”’ 

And as follows: 

“Sec. 24.—That the provisions of this Act shall cease to be in effect when 
the existing state of war between the United States and Germany shall have 
terminated, and the fact and date of such termination shall be ascertained 
and proclaimed by the President." 

For the purpose of carrying out other provisions of the said Act of Con- 
gress of Aug. 10 1917 there was subsequently established by the Presi- 
dent of the United States and recognized by Presidential proclamation an 
administrative body known as the United States Fuel Administration, at 
Washington, in the District of Columbia, which body pursuant to the 
authority of such proclamation exercised a large measure of control and 
supervision over the production and distribution of bituminous coal through- 
out the United States. 

Agreement Was Made Providing Wage Increases from 50 to 75%. 

With the official approval and sanction of the United States Fuel Ad- 
ministration there was entered into at Washington in the District of Colum- 
bia on Oct. 6 1917 a supplemental agreement (the so-called Washington 
Wage agreement) between the operators and the union miners and mine 
workers of the so-called central competitive fields, composed of Western 
Pennsylvania, Ohio, Indiana and Illinois, for an increase in the production 
of bituminous coal and an increase in wages to the miners and mine workers 
over the then existing scale of compensation. The said agreement provided 
for an advance of 10 cents per ton to miners and for advances ranging from 
75 cents to $1 40 per day to laborers, and for an advance of 15% for yardage 
and deadwork, resulting in an increase to miners of 50% and to the best 
paid laborers of 75% over the wages of April 1 1914. 

Agreement Was Binding Till Proclamation of Peace. 

The said agreement also provided for the establishment of automatic 
penalties to be imposed upon miners for working less than eight hours per 
day, as stipulated in the then existing wage agreements, in order to avoid 
a shortage of coal, it being considered that no such shortage would develop 
if the miners then at work would work for eight hours per day during five 
days of the week. The said agreement also contained the following pro- 
vision: ‘Subject to the next biennial convention of the United Mine 
Workers of America, the mine workers representatives agree that the 
present contract be extended during the continuation of war, and not to 
exceed two years from April 1 1918.” 

Subsequently, from Jan. 15 1918 to Jan. 26 1918, there was held at 
Indianapolis, Ind., the twenty-sixth consecutive and third biennial conven- 
tion of the International Union United Mine Workers of America, which 
convention, on Jan. 19, 1918, duly ratified and approved the said Washing- 
ton wage agreement of Oct. 6 1917. 

Convention in Cleveland—New Demands Were Formulated. 

From Sept. 9 1919 until Sept. 23 1919, there was held at Cleveland, Ohio, 
the twenty-seventh successive constitutional and fourth biennial convention 
of the International Union United Mine Workers of America, consisting in a 
meeting of delegates selected to represent the various local and district 
unions, together with and under the auspices of the officers of the Interna- 
tional Union United Mine Workers of America, comprising the above speci- 
fied defendants. 

The principal subject considered and dealt with by the said convention 
was the formulation of new and further wage demands which the miners were 
to place before the operators of the central competitive field at a joint con- 
ference with such operators at Buffalo on Sept. 25 1919. 

At the said convention the Vice-President and Acting President of the 
International Union United Mine Workers of America, in the absence of the 
President, read a report in which he recommended that this convention 
take action declaring the Washington wage agreement officially terminated 
at a date not later than Nov. 1; that the automatic penalty clause of the 
Washington wage agreement be eliminated in the next contract, and that if 
a basic agreement for the central competitive field should not be negotiated 
by Nov. 1 there should be a complete cessation of mining operations by all 
the members of the United Mine Workers of America. 








Subsequently, under date of Sept. 22 1919, the defendants, constituting 
the so-called scale committee, submitted a report to the said convention 
recommending among other things that the convention demand 
a 60% increase, applicable to all classifications of day labor and all tonnage, 
yardage and deadwork rates throughout the central competitive field; that 
all new wage agreements replacing existing agreements should be based on a 
six-hour work-day, from bank to bank, five days per week; the abolition 
of all automatic penalty clauses; that all contracts in the bituminous field 
should be declared to expire on Nov. 1 1919; that no agreement for the 
central competitive field should be concluded until the convention should 
have been reconvened at Indianapolis on a date to be designated by the 
resident international officers and until it should have ratified such con- 
tract; and that: 

In the event a satisfactory wage agreement is not secured for the central 
competitive field before Nov. 1 1919, to replace the one now in effect, that 
the international officials be authorized to call a general strike of all bitu- 
minous miners and mine workers throughout the United States, the same 
to become effective Nov. 1 1919. 

Miners’ Delegates Insist on Granting of Full Demands. 

The acting president thereupon explained to the convention that if the 
general strike should be called for Nov. 1 1919, the convention would not 
be reconvened, and that the international officials were clothed with full 
authority to handle the strike, whereupon the report of the scale committee 
was adopted by the convention and the conveation was declared closed. 

Subsequently, at Buffalo, on September 25, certain of the delegates 
to the above mentioned convention who had been designated, and the 
members of the said scale committee participated in a joint wage con- 
ference with the operators of the bituminous mines of the Central field. 
After prolonged negotiations a motion was made in behalf of the miners 
and mine workers that their demands be adopted as a whole, including 
the 60% wage increase, and a motion was made in behalf of the operators 
to continue the existing agreement in effect until March 31 1920. Both 
motions were defeated. Thereupon a sub-committee of representatives of 
both the miners and mine workers and of the operators was appointed 
to conduct negotiations, and adjourned to meet in Philadelphia on Thurs- 
day, October 9 1919. The representatives of the miners and mine workers 
were then and there unsuccessful in having their demands granted, and 
the sub-committee adjourned without having reached an agreement. 

Conspiracy by Issuance of Strike Order. 

Subsequently, at Indianapolis, within this district, the defendants, being 
officers of the International Union, United Mine Workers of America, 
and other persons whose names are unknown to plaintiff, in an effort to 
enforce and coerce the operators of bituminous mines in the central com- 
petitive district to grant the above enumerated demands of the officers 
and delegates of the said union, including the demand for a 60% increase 
in wages for the miners and mine workers in the central competitive field 
who are members of the said union, in violation of the aforesaid act of 
Congress of August 10 1917, and against the public policy of the United 
States of America, unlawfully and knowingly conspired, combined, agreed 
and arranged together to restrict the supply and distribution and to limit 
the facilities for transporting and supplying bituminous coal from all mines 
where such coal is produced, as hereinabove described, to and throughout 
all the States of the United States, for the various uses hereinabove de- 
scribed, by means of declaring, enforcing and maintaining the said general 
strike or cessation of labor on the part of all bituminous miners and mine 
workers who are members of the International Union, United Mine Workers 
of America. 

Pursuant to the said conspiracy, combination, agreement and arrange- 
ment, the defendants at the city of Indianapolis within this district on 
Oct. 15 or 16 1919, under the authority conferred upon them as officers 
of the said International Union, United Mine Workers of America, issued 
so-called strike orders, signed by defendants John L. Lewis and William 
Green, to the various local unions and members of local unions who are 
members of the said international union, to cease all work in the mining of 
bituminous coal at midnight on Friday, Oct. 31, and until further orders, 
and they have issued supplemental instructions and orders necessary to 
the fulfilment of such orders to cease work. 


Further Plans for Carrying Out Conspiracy. 

Further means of carrying out the said unlawful conspiracy , combination, 
agreement and arrangement agreed upon by the defendants as a part of 
such conspiracy, combination, agreement and arrangement will consist in 
the issuance of further and supplemental orders and instructions covering 
and arranging for all necessary details of a successful enforcement of the 
strike, and in the continuance and repeated issuance and promulgation by 
the defendants of messages of encouragement and exportation to continue 
to abstain from work and not to return to the mines; and in the issuance and 
distribution to the striking miners and mine workers of so-called strike 
benefits of sums of money previously accumulated and subsequently 
acquired for the purpose of assisting the striking miners and mine workers 
to subsist without their wages temporarily and long enough to produce 
a shortage of bituminous coal so acute as to cause widespread national dis- 
tress and thereby to enforce compliance with the defendants’ aforesaid 
demands. 

Refused Government Offer of Arbitration. 

At Washington, in the District of Columbia, on or about Oct. 15 1919 
and thereafter, there was held at the instance of the Secretary of Labor of 
the United States a conference between the defendants and the operators 
of the bituminous mines in the central competitive field, in the course of 
which the President of the United States proposed to the conference that 
the defendants’ above stated demands should be submitted to negotiation 
and arbitration. The operators consented to such proposal of the President 
of the United States, but the defendants present at such conference re- 
fused to submit their demands to arbitration and declared that unless they 
were granted on or before Oct. 31 1919 the strike would take effect. 

Production Would Be Cut 80% By Strike. 

The aforesaid strike and cessation of work ordered by the defendants to 
begin at midnight on Friday, Oct. 31, will, as the defendants publicly and 
authoritatively declare as officials of the said International Union United 
Mine Workers of America. be successful in reducing the production of bitu- 
minous coal in this country by at least 80%, and will result in a widespread 
shutting down of factories and industrial operations, and, consequently, 
in enforced idleness and cessation of wages to vast numbers of workers 
throughout the country; in the curtailment of production of many necessary 
articles and commodities and of gas and electricity, and in widespread suf- 
fering from cold in large sections of the United States, so as to constitute a 
national disaster in those respects. 

Moreover, pursuant to the act of Congress of Aug. 29 1918, entitled “an 
act making appropriations for the support of the army for the fiscal year 
ending June 30 1917, and for other purposes,”’ providing as follows: 

“The President in time of war is empowered through the Secretary of 
War to take possession and assume control of any system or systems of trans- 
portation, or any part_thereof, and to utilize the same, to the exclusion as 
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far as may be necessary of all other traffic thereon, for the transfer or trans- 
portation of troops, war material and equipment, or for such other purposes 
‘connected with the emergency as may be needful or desirable.”’ 


President Took Over Railroads. 

The President of the United States, acting through the Secretary of War 
and the Director-General of Railroads, by Presidential proclamation of 
Dec. 26 1917, took possession and assumed control of the railroad systems 
of transportation and the appurtenances thereof within the United States 
and has continuously thereafter operated such railroads by virtue of such 
possession and control. . 

The act of Congress,’ of Mar. 21 1918, entitled ‘an act to provide for 
the operation of transportation systems while under Federal control for the 
just compensation of their owners and for other purposes,” provided as 
follows: 

‘That the President, having in time of war taken over the possession, use, 
control and operation (called herein Federal control) of certain railroads and 
systems of transportation (called herein carriers) is hereby authorized to 
agree with and to guarantee to any such carrier making operating returns to 
the Interstate Commerce Commission, that during the period of such Federal 
control it shall receive as just compensation an annual sum, payable from 
time to time in reasonable installments, for each year and pro rata for any 
fractional year of such Federal control, not exceeding a sum equivalent as 
nearly as may be to its average annual railway operating income for the three 
years ended June 30 1917.”’ 

Agreemert with Railroads. 

A Presidential proclamation dated March 29 1918, authorized the Direc- 
tor-General of Railroads in the name of the President, or in the name of the 
Director-General or such agencies as he might designate, to agree with the 
owners of the railroads upon the amount of compensation to be paid pur- 
suant to law. Pursuant to such authority, the Director-General of Rail- 
roads at various dates entered into contracts with the owners of the prin- 
cipal railroad systems of the country, guaranteeing to them annual com- 
pensation calculated upon the basis of and approximately equivalent to the 
average annual railway operating income for the three years ended June 
30 1917, which contracts are still in full force and effect. 

Enormous and continued supplies of bituminous coal are essential to the 
continuous operation of the railroads by the Director-General of Railroads, 
the daily requirements for such purpose being approximately 387.000 tons. 
The Director-General of Railroads has approximately 1,237 contracts with 
the operators of the bituminous mines for the furnishing of bituminous coal 
for the purpose of the operation of the railroads, which contracts provide 
for the furnishing of approximately 387,000 tons of such coal per day, or 
approximately the aggregate actual daily requirements of the railroads. 
Approximately 60% of such contracts by volume are effective by their 
terms until March 31 1920, the remainder until later dates. 


Strike Would Prevent Operation of Railroads. 

If the aforesaid strike ordered by the defendants to begin on midnight of 
Oct. 31 1919, becomes and remains effective, as the defendants declare that 
it will, it will be impossible for the operators of the bituminous mines to 
fulfill their aforesaid contracts for supplying coal to the Director-General of 
Railroads for the operation of the railroads of the United States, and it will 
thereupon become impossible for the Government of the United States 
through the Director-General of Railroads to continue to operate the rail- 
roads of the country, and the operation of freight and passenger trains and 
the transportation of persons ahd property by railroads throughout the 
country will have to be discontinued and abandoned. 

The operating revenues of the railroads for the present year will thus be 
enormously reduced below the average annual revenues earned during the 
three years ended June 30 1917, and the deficit thus incurred will have to be 
made up and supplied by the Government of the United States under its 
aforesaid guarantees to the owners of the principal railroads of the country 
of annual revenues equivalent to the average operating annual revenues for 
the three years ended June 30 1917, out of the public treasury and out of 
other revenues derived by the Government from taxation. In addition 
to this a suspension of the operation of the railroads will make it impossible 
for the Government to continue the transportation of mail, the army of the 
United States, the food supplies of the people, the raw materials essential to 
the industries of the country and the output of its factories; and will par- 
alyze both intra and inter-State commerce. 


Ignored President's Appeal to Cancel Strike 

The aforesaid defendants, or many of them, and persons whose names 
are unknown to the plaintiff who are associated with the defendants in 
their said unlawful conspiracy, combination, agreement and arrangement 
on Oct. 29 1919, assembled at the principal offices of the International 
Union United Mine Workers of America at Indianapolis, in this district, 
and considered a final message and appeal to them made by the President 
of the United States on Oct. 25 1919, to refrain from enforcing the afore- 
said strike order to begin at midnight on Oct. 31 1919. Said defendants 
aver that the said strike will not be cancelled and that the defendants will 
take further proceedings to render it effective. 

They have already determined, voted and resolved among themselves 
that the said strike shall become effective, and that the preparations there- 
fore by the defendants shall continue and they are about to send out mes- 
sages announcinz and declaring to the members of the International Union, 
United Mine Workers of America and to the local and district unions 
thereof that the said strike shall be enforced and become effective, as 
previously announced, at midnignt of Oct. 311919. The various members 
of the said union and the local and district unions thereof are now awaiting 
the issuance of such messages by the defendants in order to determine 
whether or not the members of the said unions shall cease work at mid- 
night on Oct. 31. The issuance of such messages will render the strike 
effective at the time mentioned and will render it much more difficult to 
terminate the strike by the return of the miners to work after having ceased 
work than it would be to prevent the effective operation of the strike if the 
messages were not issued, in which event large numbers of the members of 
the said union would in all probability not cease work. The aforesaid 
messages will be issued forthwith by the defendants unless they are im- 
mediately restrained by the restraining order of this court 

Asks for Restraining Order. 

Unless so restrained the defendants will issue further orders essential to 
rendering effective and maintaining the said strike and cessation from 
work, without orders such strike would not continue effective and the men 
would return to work. The defendants will also, unless so restrained, pro- 
ceed to distribute strike benefits as aforesaid to the various miners and 
mine workers on strike so as to compensate them for their loss of wages 
while on strike. Thus the defendants will render effective and maintain 
the said strike, and they will thus stop the production and distribution of 
bituminous coal throughout the country so as to paralyze the industries 
of the country and to throw large numbers of workmen into enforced idle- 
ness and to cause widespread suffering from cold and to disrupt the opera- 
tion of the railroads of the country by the plaintiff, the United States of 
America, and to require the plaintiff to meet the resultant deficiencies in 





railroad operaing revenues hy disbursements out of the public treasury as 
aforesaid. The plaintiff is without adequate remedy in the premises to 
prevent the bringing about of such catastrophe by the unlawful acts and 
doings of the defendants and the other persons associated with them in such 
acts where names are unknown to the plaintiff, except in a court of equity 
and by the immediate restraining orders and subsequent injunctions and 
decrees of the court. 

Wherefore plaintiff prays: 

1. That a writ of subpoena issue, directed to each and every one of the 
defendants, commanding them to appear herein and answer, but not 
under oath (answer under oath being hereby expressly waived), the allega- 
tions contained in this complaint, and to abide by and perform such orders 
and decrees as the court may make in the premises. 

2. That the court issue forthwith its restraining order directed to each of 
the said defendants, both as individuals and i their said representative 
capacities, and to all other persons whose names are unknown to the peti- 
tioner unlawfully combining, conspiring, agreeing and arranging with them 
and to all other persons whomsoever, commanding and enjoining them not 
to issue any messages that the aforesaid strike is to be enforced as previously 
announced and to desist and refrain from doing any further act whatsoever 
to bring about or continue in effect the above described strike and cessation 
from work on the part of the miners and mine workers in the bituminous 
mines, from issuing any further strike orders to local unions and members 
of local unions or to district unions for the purpose of keeping such strike 
in effect or for the purpose of supporting such strike by bringing about or 
maintaining any other strikes; from issuing any other strikes; from issuing 
any instructions, written or oral, covering or arranging for the details of 
enforcing such strike ordered to begin at midnight on Oct. 31 1919; from is- 
suing any messages of encouragement or exhortation to striking miners or 
mine workers or unions thereof to abstain from work and not to return to the 
mines in pusuaace of such strike; and from issuing and distributing or taking 
any steps to procure the issuance of or distribution to miners and mine 
workers striking and abstaining from work in pursuance of such strike, of 
so-called strike benefits or sums of money previously accumulated or sub- 
sequently acquired to assist such striking miners and mine workers to subsist 
while striking or to aid them in any way by reason of or with reference to such 
strike and abstaining from work, and from conspiring, combining, agreeing 
or arranging with each other or any other person to limit facilities for the 
production of coal, or to restrict the supply or distribution of coal or from 
aiding or abetting the doing of any such act or thing. 


Withdrawal or Cancellation of Strike Order. 

3. That the court, after notice to and hearing of the defendants, issue its 
temporary injunction pendente lite enjoining the defendants and all other 
persons unlawfully conspiring, combining, agreeing and arranging with them 
as hereinbefore alleged, during the continuance of this suit, in all respects 
as enumerated in the next preceding paragraph hereof, and further from 
permitting said strike order to remain in effect. and commanding them to 
desist from aiding said strike by permitting said strike order to remain in 
effect, and commanding them to issue a withdrawal and cancellation of said 
strike order. 

That the court upon final hearing of this suit issue its permanent injunc- 
tion against the defendants and all persons unlawfully conspiring, combining, 
agreeing and arranging with them as hereinbefore alleged, in all respects as 
specified in paragraphs 2 and 3 of this prayer. 

That plaintiff have such other, further and general relief as the nature of 
the case may require and the court may deem proper in the premises. 

L. ERT SLACK, 

United States Attorney. 
Cc. D. AMES, 

Assistant to the Attorney-General. 
HENRY 8S. MITCHELL, 

Special Assistant to the Attorney-General. 








SOFT COAL MINERS HEADS FILE PETITION TO 
DISSOLVE RESTRAINING ORDER OF GOVERN- 
MENT—PRESIDENT’S CABINET FIRM ON 
STRIKE STAND. 

The officials of the United Mine Workers of America who, 
in an order issued from the U. 8S. District Court at Indian- 
apolis were enjoined from proceeding further with the strike 
of soft coal miners which they had called for Nov. 1, took 
action on Nov. 6 intended to secure the vacating of the 
restraining order by filing through their attorneys a petition 
to that effect in the Federal Court. 

The motion will be argued Nov. 8 when the question of 
making the temporary restraining order a temporary injunc- 
tion will come up. 

The miners are basing their request partly on the con- 
tention that the restraining order is a violation of the Clayton 
Act. The Clayton Act was passed, it is pointed out, with the 
intention of exempting labor unions from provisions of the 
anti-trust law. This Act, the miners’ attorneys will also 
contend, was passed with the intention of protecting the right 
of labor to strike. 

The motion also makes the foliowing points: 


That the Government is not a real party in interest in the controversy be- 
tween the miners and operators. 

That the Government has not proved that the union officials are not 
furthering the purpose of the mine workers to better their condition. 

That it is neither wrongful, nor unlawful to strike, nor for the union 
officials to act as agents of the men in conducting the strike. 

That the Government under the terms of the Clayton anti-trust law 
cannot issue injunctions in cases of controversy between employers and 
employees unless necessary to prevent irreparable injury to property. 

That the Lever Act, under which the Fuel Administration was set up, 
was @ war power, and that Fuel Administration, having been dissolved, 
cannot be re-established without violating State sovereignty. 

That the grievances claimed by the Government are not transgressions 
against the United States or the rights of property. 

That the restraining order seizes property when it denies to the miners 
the use of the strike fund. 


The text of the Government’s bill of complaint is given 
elsewhere in this issue of the ‘‘Chronicle.” 
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Simultaneously on Nov. 4, John L. Lewis, President of 
the United Mine Workers, and Samuel Gompers, President 
of the American Federation of Labor issued statements 
saying that if the Government would vacate the temporary 
injunction against the miners’ leaders they would meet the 
coal operators and arrange to negotiate a new wage contract. 
Mr. Lewis, it will be recalled, refused to comply with 
President Wilson’s request to call the strike off and arbitrate 
with the operators before the strike order went into effect. 
Mr. Lewis’s statement was as follows: 

If the injunction is vacated the miners will be willing immcdiately to 
meet the operators in joint conference to negotiate a wage scale 

In his statement on Nov. 4 in which he characterized the 
injunction as “not only a grave wrong, but a gross blunder,” 
Samuel Gompers said: 


If the injunction were vacated and the Departnient of Labor invited the 
operators and the representatives of the United Mine Workers to a further 
conference, I have an abiding faith that a mutually honorable adjustment 
can be negotiated and effected whereby the coal strike can be brought to 
an end. 


Followiag a meetiag of Presideat Wilson’s Cabinet on 
Nov. 7 Secretary of State Lansing announced that it had 
been decided to press the injuaction case against the United 
Mine Workers. Ina statement on Oct. 31 Attorney-General 
Palmer said that the Government had resorted to injunction 
proceedings in the coal strike with the greatest reluctance, 
but that no other way of immediately dealing with the “un- 
lawful” strike of the miners was possible. The Attorney- 
Genera! further said: 


This injunction stands apart from al! other injunctions ever obtained in 
this country in that it is a case of the United States Government using its 
vwn courts for the purpose of protecting itself from a condition that would 
meau the paralysis of the Government itself. 

No strile can go on without being directed, and if this injunction is obeyed 
this strike of the coal miners cannot continue, for this restraining order acts 
to make it leaderless so far as the national scope of it is concerned. 


It goes without saying that the laws of this country must be obeyed and 
that the decrees of the courts of the United States must be obeyed. 


Coincident with the statements of Messrs. Gompers aad 
Lewis, quoted above, Attorney-General Palmer sent a tele- 
gram to a shipbuilders’ union of Delaware in reply to a pro- 
test against the Government's action and attitude toward the 
coal strike. Mr. Palmer pointed out that ‘‘this case is brought 
by the Government—not by an employer—to protect the 
whole body of the American people.’ The telegram from 
the shipyard workers was as follows: 


Philadelphia, Nov. 2 1919. 
Hon. A. Mitchell Palmer, 

Department of Justice, 

Washington, D.C. 

The Deleware River Shipbuilders’ Council, representing approximacely 
30,000 employees in the shipyards of New Jersey, Pennsylvania, Deleware, 
Maryland «nd Virginia, heretofore loyal! supporters of the Administration, 
at a conveution held at Chester, Saturday evening, passed a resolution 
vigorously protesting against the application for injunction against the 
coal miners by your department. Government by injunction has been 
denounced in the platform of the political party which you repreesnt, and 
in view of the magnificent efforts of the coal miners during the war, as well 
as organized labor, the Government should at least thoroughly investigate 
the situation before taking such action. 


EDWARD KEENAN, Secretary. 

This is Mr. Palmer’s reply: 

Washingion, Nov. 4 1919. 
Mr. Edward Keenan, Deleware Rover Shipbuilders’ Council, 

Philadelphia, Penn. 

Dear Sir:—1 have your telegram of the 3d inst., advising that the Ship- 
builders’ Council has passed a resolution protesting against the applica- 
tion by the Government for a writ of injunction in connection with the 
strike in the bituminous coal fields. 

It is true that I have always opposed government by iniunction and I 
may say to you that I still oppose it. Permit me, however, to point out to 
you the distinction between what we commonly understand by that phrase 
and the facts in this case. This case is brought by the Government—not 
by an employer—to protect the whole body of the American people from a 
calamity almost equal to war itself, not to settie a controversy 
abor and capital. 

The Food and Fuel Control act expressly provides: 

“That it is hereby made unlawful for any person to conspire, combine, 
agree, or arrange wich any other person: (a) To limit the facilities for rpo- 
ducing any neces»aries; (b) To restrict the supply of any necessaries: (ce) 
To restrict distributioa of any necessaries.” 

By the specific language of the act ‘‘necessary’’ 
food. The act further provides: 

“That the provisions of this act shall cease to be in effect when the 
existing state of war between the United States aad Germaay shall have 
terminated, and the facé and date of such termination shall be ascertained 
and proclaimed by the President."’ 

Not later than Oct. 22 the Congress recognized that this Act was still 
in force, amending its provisions and imposing heavy penalties for its viola- 
tion. You will observe that by the express language of this Act agreements 
or arrangements between two or more persons to restrict the output of coal 
are specifically forbidden and made criminal offenses. The coal strike is, 
of course, an agreement or arrangement between a large number of persons 
to restrict the output of coal, and, therefore, is forbidden by the law. 

It is my duty as Attorney-General to enforce this Act of Congress, and 
it is the duty of the miners to obey it. It represents the will of the people 
of the United States, whose commands are binding alike upon the coal 
miners and upon me. 

There were only two ways open to me to enforce the law, one by criminal} 
and the other by civil process. I might have instituted criminal prosecu- 


Secretary, 


between 


includes fue} as_ well as 


tions against hundreds of American citizens, but I preferred to believe that : 


ju ordering this strike they were not conscious of the fact that they were 


. 





violating the criminal laws of our country, and that it would be better to 
have the question adjudicated by the courts in a civil proceeding. 

I assume that the miners are law-abiding citizens, and that they do not 
intend or desire to disobey the laws of the United States. If the strike is 
unlawful the court will so adjudge; if it is lawful the court will so decide. 

The Government has submitted itself to the jurisdiction of the courts ip 
order that the issue may be decided. It has placed itself upon terms of 
equality with its citizens in order that there may be an official decision of 
the legal proposition involved. You will, of course, agree with me that 
the laws of the land must be obeyed and that there is no organization, great 
or small, in the United States which is superior to the law of the land. 

The issue will be submitted to the court at Indianapolis next Saturday 
calmly and dispassionately, and if the court adjudges that the strike is 
iliegal I apprehend that the miners, as law-abiding citizens, will discon- 
tinue it. 

You understand, of course, that the Government is not interfering in the 
Wage controversy. This is a matter to be decided in a lawful way and the 
Government stands ready to co-operate with the mine-owners and the mine 
workers in an effort to decide it fairly and justly. 

Upon reflection, I hope you will see that this is better than criminal} 
prosecutions and a vast number of civil actions for damages which might 
be brought by the injured persons against the United Mine Workers and ite 
membership. The course which the Government has taken is designed to 
protect the whole American people against an intolerable catastrophe, and 
also to protect the mine-workers themselves against proceedings which 
would be injurious to them. 

Yours very truly, 
A. MITCHELL PALMER, Attorney-General. 





ATTORNEY-GENERAL PALMER IN REPLY TO STEEL 
WORKERS REQUEST FOR ARBITRATION IN 
STEEL STRIKE—NATION-WIDE 
COMMITTEE TO AID STRIKE. 


In a telegram to the Allied Steel Workers Council of 
Joliet, Ill., on Nov. 5, Attorney-General Palmer made 
reply to an inquiry regarding the Governmeat’s attitude 
toward the strike of the steel workers in contradiction 
to that of the soft coal miners. The inquiry was addressed 
to President Wilson. The steel workers asked ‘“‘why the 
Government is trying to force the miners to arbitrate with 
the operators, but will not try to force Judge Gary (Chair- 
man of the United States Steel Corporation) to arbitrate 
with the steel workers.’”’ Mr. Palmer, in his reply said: 
“The law does not prohibit the stike of steel workers, while 
it does expressly prohibit any concert of action to reduce 
the output of coal.” The telegram which the steel workers 
sent to the President read: 


Jolie, Tli., Nov. 1. 
President Woodrow Wilson, Washington, D. C. 

We, the Allied Steel Workers of Joliet, [l., would like to know why the 
Government is trying to force the miners to arbitrate with the operatore 
but will not try to force Judge Gary to arbitrate with the steel workers. 
We are asking arbitration with steel corporations. Why will the Govern- 
ment not try to force them to meet us? 

ALLIED STEEL WORKERS COUNCIL. 

On behalf of the President Attorney-General Palmer sent 
this reply: 

Office of the Attorney-General, Washington, D. C., Nov. 5 1919. 
Allied Steel Workers Council, Joliet, Ill.: 

Gentlemen:—Receipt is acknowledged of your telegram to the Presidents 
of Nov. 1, in which you inquire ‘“‘why the Government is trying to force the 
miners to arbitrate with the operators, but will not try to force Judge Gary 
to arbitrate with the steel workers.”’ 

I am very glad to answer your telegram and point out to you the differ- 
ence between the strike of the coal miners and the strike of the steel work- 
ers, which is very simple, but very important. The law does not prohibit 
the strike of the steei workers, white it does expressly prohibit any concert 
of action to reduce the output of coal. 

The Government has acted in the coal strike to enforce the law. 
Department of Justice intends to enforce the law. 
promise with those who violate the law. 

The laws and institutions of our country are more importart than the 
interests of any portion of our people, and it is my purpose, without devia- 
tion, to eaforce the law in the coal strike as in every other respect. 

lf there was any iaw being violated in the steel strike I should not hesi- 
tate to act against either the Steel Corporation or the strikers. You may 
have overlooked the fact that during the month of October a case was 
argued in the Supreme Court in which the Government contends that the 
Steel Corporation itself is a violation of law. 

I have frequently pointed out that the action of the department in the 
coal case is based on the Food and Fuel Control Act, and the Food and 
Fuel Control Act does not apply to steel. The coal strike, taerefore, in- 
volves questions entirely different from those involved in the steel strike. 
Yours very truly, 


The 
There can be no com- 


A. MITCHELL PALMER, 
Altiorney-General. 

The New York “Tribune” of Nov. 5 annouaced that a 
“steel strike aid committee” nation-wide in scope and with 
a large fund to help the steel workers was being organized 
to keep the steel strike going ‘‘for two years if aeeessary.” 
The ‘“Tribune”’ said: 

A permanent nation-wide ‘‘steel strike aid committee,”” backed by a 
fund of from $2,000,000 to $10,000,000, to send food to the steel strikers 
and keep the strike alive ‘‘for two years if necessary,"’ is beiug erganized, 
it was said yesterday at headquarters of the Central Federated Union 
(affiliated with the American Federation of Labor), 32 Usien Square, 
New York City alone is expected to furnish $2,000,000 

The slogan of the campaign, which will be made among erganized work- 
ers the country over, will be “‘Down with the injunction and wp with col- 
lective bargaining."’ 

Steel strike aid committees are planned for every city te feed strike head- 
quarters with funds. 

In New York City more than $500,000 has already been promised, it 
was stated yesterday. The Amalgamated Clothing Workers ef America, 
an independent labor organization outside of the Americam Federation 
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of Labor, has been invited to co-operate. It is expected to give at least 
$200,000 weekly by having each of its 300,000 members, 66,000 of whom 
are in New York City, donate each week two hours’ wages. Canadian 
locals will also be called upon for help. The International Ladies’ Garment 
‘Workers’ Union has made a similar resolution. 

The Council of the Actors’ Equity Association will hold a special meeting 
next Monday and back the fight with financial aid. it was said. The 
United Hebrew Trades, with a membership of 500,000 persons in 110 
locals, will also help, it was stated. Other local labor bodies expected to 
assist are the Central Labor Union of Brooklyn, the Women’s Trade Union 
League and the Amalgamated Textile Workers. 

Riots ia Canton, Ohio, which started on Oct. 24 among 
more than a thousand steel strikers, resulted in the sus- 
pension of Mayor Charles E. Poorma of that city by 
Governor Cox on Oct. 27. On Oct. 25 Governor Cox issued 
an order calling for the immediate mobilization of 500 Ohio 
National Guard troops after receiving word from Col. John 
M. Bingham of the Adjutant-General’s office and other 
sources that severe riotiag at steel plauts in that city had 
not been curbed by local authorities 

Coincident with calling out the National Guard Governor 
Cox sent a telegram to Mayor Poorma.: of Canton notifying 
him he would be expected to bring the disorder to an im- 
mediate end or appear before him on Oct. 27 to show cause 
why he sould not be removed from office. On that date, 
after a hearing at Columbus, O., Governor Cox suspended 
Mayor Poorman on charges of alleged inefficieacy ia hand- 
ling the steel strike riots. Most of the strikers in that dis- 
trict it is stated are aliens. They have resorted to mob 
violence and attacked the loyal American workers in the 
steel plants thereabouts who had remained at or desired to 
return to work. Mayor Poorman, whose suspension is 
for a period of 30 days was succeeded by Vice-Mayor H. A. 
Schrantz. 

The steel strike has now been in progress more than six 
weeks, but it has virtually been a failure and many of the 
largest steel mills in the country are now runaiog under 
practically normal conditions. L. E. Titus, a member of 
the Steel Workers Council at Gary, Ind., was quoted as 
saying on Oct. 28 to Col. W. S. Mapes, commander of the 
United States Army troops at that place, that “there is no 
pretending. The men are going back to work. The strike 
is lost and the army is responsible.’”” Commenting on this 
statement, John Fitzpatrick, Chairman of the National 
Committee directing the strike, was quoted in Chicago press 
dispatches as saying: ‘The strike is won no matter what 
the outcome may be. Strikes may be won even though they 
are lost. This struggle is only laying the ground work 
for future battles.” 

Steel strikers in the Pittsburgh district in need of food 
were given th ir first relief through the commissary bureau 
of the national committee opened on Oct. 27 at Pittsburgh. 
It was reported that the distribution was small, according to 
information given out at strike headquarters, but sufficient 
to prove the utility of the system. 

It was said that only thos; who actually needed relief 
would be aided, and strikers who had money in bank or 
were otherwise able to provide for their own wants and the 
wants of their families would receive nothing. 

Martial law was declared in Gary, Ind., on Oct. 6 by 
Major-Gen. Leonard Wood, who with 1,000 United States 
troops of the Fourth Division entered that city with cannon, 
machine guns and rifles to prevent rioting and preserve 
order. On the same day Adjt.-Gen. Smith with 1,000 State 
troops declared martial law in two other steel centres— 
Indiana Harbor and East Chicago. A week thereafter 
pamphlets announcing a plan to wrest control of Gary from 
the Federal troops were scattered throughout the downtown 
district of that place. 

Colonel W. L. Mapes, then commanding the Federal 
troops at Gary, after receiving one of the pamphlets referred 
to, issued this statement: 

This is the most dangerous piece of literature that has ever come to my 
attention. 

Other Red pamphlets have been severe, but the subject matter usually 
das been general in direction. This is a direct appeal to their fellows to 
overthrow the Federal troops in Gary. 


It is the most dangerous situation we have had to deal with, but it will be 
dealt with accordingly. 


Agents of the Department of Justice, as well as the mili- 
tary forces, were summoned to Gary. Federal agents at 
Gary announced on Oct. 14 the discovery of a plot to de- 
stroy the abandoned army cantonments and Government 
property aod the inauguratioa of a general uprising of 
**Reds”’ from West Virginia to Colorado. 

On Oct. 15 a correspondent of the New York “Tribune” 
at Chicago, reported that: “‘A carefully developed plan to 





and also that of Mayor William F. Hodges has been frus- 
trated by a confession made to the military authorities. ’ 
On Oct. 17 seven strike leaders of Gary were brought to 
Chicago to face deportation proceediags. 





CONGRESS ADOPTS CONFERENCE REPORT ON BILL 
PROVIDING SALARY INCREASES FOR POSTAL 
EMPLOY EES—POSTAL CLERKS WILL 
NOT STRIKE. 


The House bill providing additional compensation for 

employees of the Postal Service, which was reported from con- 

ference on Oct. 22 passed the House on Oct. 24 and the 

Senate on Oct. 25. The bill as originally passed by the 

House carried appropriations estimated at $40,000,000 ac- 
cording to a statement made by Representative Steenerson, 

one of the House managers, before the House on Oct. 24. As 
passed by the Senate Mr. Steenerson said the measure carried 
a little over $41,000,000. The House and Senate conferees 
he pointed out sueceeded in reducing the amount required 
for the salary increases to $35,500,000. The measure which 
is House Joint Resolution 151, in effect, supplements the 
Post Office Appropriations Bill which was approved Feb. 28 
1919, the provisions of that bill regarding salaries having 
proved to be inadequate owing to ‘‘the unusual conditions 
which now exist.”” The joint resolution passed the House on 
Sept. 4 (see “Chronicle’”’ of Sept. 20, page 1140). As sub- 
sequently passed by the Senate the measure was amended so 
as to provide, instead of a flat salary increase of $150 as 
provided for in the House bill, graduated increases based on 
the present seale of wages, the lower paid employees receiving 
the largest increases, with the higher paid employees receiving 
the smaller increases. A written statement made by the 
House managers in connection with the conference report 
submitted to the House on Oct. 22, explained the action of 
the conferees as follows: 

The Senate amendment struck out all of the original resolution after the 
resolving clause and inserted new matter, entirely rewriting the bill. This 
included the same employees as covered by the original resolution, and in 
addition thereto enumerated employees, in the Government-owned auto- 
mobile service, railway substitute clerks, the assistant agent and clerks at 
the postal stamp agency, Dayton, Ohio, and employees of the mail-equip- 
ment shop. The House made a flat increase of $150 for all. The Senate 
amendment divided the employees into those receiving $1,000 or less per 
annum, who were increased $240; second, those receiving $1,100 or $1,200, 
who were increased $200; third, those receiving $1,300, $1,400, $1,500, or 
$1,600, who were increased $150, the same increase as provided in the House 
bill; and those receiving $1,700 to $2,500, who were increased $100, reducing 
the House figure by $50; and those receiving more than $2,500 per annum, 
who receive no increase. 

The House receded from its disagreement to the $240 increase with an 
amendment making an increase of $200 to employees receiving $1,000, 
$1,100, and $1,200. The Senate agreed to the House provision of $150 
increase as to employees of $1,300, $1,400, $1,500, and $1,600. As to em- 
ployees receiving more than $1,600 and not more than $2,000, the House 
accepted the $125 increase proposed by the Senate, and likewise the House 
accepted $100 increase for empioyees receiving more than $2,000 and not 
more than $2,500, proposed by the Senate. 

Village delivery carriers and other employees paid out of lump-sum appro- 
priations receiving compensation of less than $1,000 per annum are given 
20% increase, instead of the $150 provided in the House bill. 

Rural carriers on routes 11 miles or less in length under the conference 
measure are to be increased $75; on routes over 11 miles and under 20 miles, 
$100 increase; on routes of 20 miles and under 24 miles, $150 increase; on 
routes 24 miles and over, $200 increase; and carriers on triweekly routes are 
increased one-half of these amounts. This is an increase on all routes of 24 
miles and over of $50. 

Fourth-class postmasters, who under the House bill were to receive 10%, 
are increased 15% under the present measure. 

The compensation of substitute, temporary, and auxiliary clerks and car- 
riers was increased from 40 cents to 60 cents an hour in the House bill and 
remains so in the present measure. 

In section 2 of the Senate amendment the increases were made retroactive, 
so as to take effect as of July 1 1919. As agreed to in conference this pro- 
vision is modified by a proviso that, as to substitute, temporary, and auxil- 
iary clerks at first and second class post offices, and substitute, temporary, 
and auxiliary letter carriers in the City Delivery Service, and other em- 
ployees paid from lump-sum appropriations, the increases shall be effective 
from and after the date of the passage of the act. There is also a further 
proviso that none of the increases provided for shall be applicable to officers 
or employees who have received an increase in their compensation of more 
than $300 during the current fiscal year. 

Section 3 provides that no post office shall be advanced to the next higher 
class as a result of increases in compensation to postmasters herein pro- 
vided for. 

Section 4 makes the appropriation required to meet the increases. 

H. STEENERSON, 
MARTIN B. MADDEN, 
W. W. GRIEST, 
JOHN A. MOON, 
THOS. M. BELL, 
Managers on the part of the House. 


It was announced at Washington on Oct. 30 that a referen- 
dum vote of the members of the National Federation of Post 
Office Clerks had resulted in a majority favoring the retention 
of the “no strike’’ clause in the constitution of that organ- 
ization. 

The result of the vote, which had been in process of polling 
since the middle of September, stood 9,460 against the clause 





dynamite the homes of every steel company head in Gary 


and 10,389 in favor. A two-thirds vote, it is understood, is 
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required to change the federation constitution. Less than 
60% of the membership voted. 

Rumors of many months of a possible strike of union postal 
employees to bring about improved working conditions, and 
increased wage standards were quieted as a result of the an- 


nouncement of the vote, it was stated. 








PROPOSAL FOR EMERGENCY RAILROAD MEASURE— 
LABOR AND THE RAILROAD LEGISLATION. 

While members of the Senate and House Committees on 
Inter-State Commerce are said to have tentatively agreed 
on Nov. 5 to a program involving the probable enactment 
of temporary railroad legislation looking to the protection 
of both the public and railroad interests with the return of 
the carriers to private control on Jan. 1, Ser.ator Cummins, 
Chairman of the Senate Committee, according to a special 
dispatch from Washington to the New York ‘‘Evening Post” 
on Nov. 6 “has served notice on his colleagues in the Senate 
that he will not stand for any resolution involving a tempor- 
ary solution of the railroad question by Congress unless 
Congress, working in good faith on the railroad bill itself, 
finds it impossible to complete the legislation before Jan. 1.” 
The tentative decision to put through emergency legislation 
is said to have been reached by those who conferred in the 
matter in view of the seeming impossibility to enact perman- 
ent legislation before Jan. 1. The New York “Times” in 
reporting that the House Committee on the 5th agreed to 
report out the Esch Bill next week with the hope of passing 
it before the House adjourns, also referred to the fact that 
Senator Cummins had on the 4th conferred with Director- 
General of Railroads Hines, and that the latter had declared 
that the President would undoubtedly return the roads to 
their former owners on Jan. 1 whether the emergency legisla- 
tion was passed or not. The following statement is credited 
to Senator Cummins: 


It is not true that the effort to pass permanent railroad legislation at this 
session has been abandoned. Quite the contrary. The House will un- 
doubtedly pass a bill. Though it is not yet out of the Committee, it will be 
reported very soon. I shall make every effort to pass it at this session, and 
if that is not possible, then before Jan. 1. 

We are informed definitely that the railroads will be returned by the Presi- 
dent to the companies on Jan.1. In that situation, and with the uncertainty 
about passing much needed legislation before they are returned, the Senate 
Committee on Inter-State Commerce has been in a conference to consider 
the possibility of taking steps to pass temporary measures to render the 
transitional period easier. By that I mean, particularly, the extension of 
the guaranteed return for some brief period until the permanent reconstruc- 
tion legislation can be passed. 

There was complete agreement as to the necessity for getting legislation 
passed before the roads go back, but realizing the difficulties that will 
confront it in the Senate I have begun to doubt whether we could pass it 
at this session, or even before the beginning of the new year. 


From the Philadelphia ‘“Press’’ of Nov. 6 we take the 
following regarding the program mapped out on the 5th inst. 

The legislative programme, arranged by leaders to-day, calls for beginning 
consideration of the House bill Monday and its passage during the week. 
If the peace treaty then is disposed of, immediate Senate consideration of 
the permanent legislation is planned. If it is decided to adjourn Congress, 
to afford a respite for members before the new session of December 1, the 
bill will be placed in position for right of way in December. If it develops 
as Senate leaders to-day declared is practically certain that the legislation 
cannot be completed by January 1, the temporary measure to continue 
the Government’s guaranteed returns to the railroads, will be passed. 

Immediate enactment of the temporary bill was favored by Chairman 
Cummins and other Senators to-day until after they conferred with House 
leaders, but later it was determined to postpone action on the temporary 
measure until December, when, it is believed, it will be demonstrated de- 
finitely that the permanent legislation cannot be passed before the Presi- 
dent turns back the railroad properties. 

The House Committee on Inter-State Commerce which 
last week received from its sub-committee the railroad 
legislation drafted by the latter, agreed on Nov. 6 to the 
Government guarantee of the standard return to the rail- 
roads for six months after their roads are restored to private 
control. The committee adopted a provision for Govern- 
ment loans for fifteen years at 6%, the loans to be under the 
supervision of the Inter-State Commerce Commission. 

On Oct. 31 the Senate Inter-State Commerce Committee, 
by unanimous vote, refused to grant requests of the repre- 
sentatives of the railroad brotherhoods for a reopening of 
the hearings on the anti-strike provision of the Railroad 
Bill, which the Committee reported to the Senate on Oct. 23. 
On Oct. 31 a statement was issued by Samuel Gompers, 
President of the American Federation of Labor, respecting 
the attitude of organized labor toward the proposed railroad 
legislation; this statement, which, it is said, is concurred in 
by the heads of the railroad brotherhoods, says: 


Yesterday's conference in the rooms of the Committee on Immigration of 
the House of Representatives was held for the purpose of acquainting the 
members of Congress in an authentic way with the view of American labor 
concerning pending railroad legislation as it affects the rights of the wage 
earners. 


In addition to the members of the labor group in the House, which is 
made up of Congressmen of all parties who are members of recognized labor 





== 


organizations, there were present leading officials of the American Federa- 
tion of Labor, its affiliated bodies, and the four great brotherhoods. 

During the discussion the spokesmen of labor outlined the position of the 
four million and one-half workers they represented as follows: 

1. That American labor will exert its influence to the utmost within the 
limits of the Constitution to defeat the vicious anti-strike provisions in the 
Cummins bifl, and other measures of similar character. 

2. That, in the opinion of American labor, the return of the railroads to 
Private ownership at this time would be a grave mistake. Under plans pro- 
posed for the return of the railroads to private operation it would be followed 
by increase in freight and passenger rates of over 25%. Either result would 
shake the industrial fabric of the nation at the time when a war-sick world 
is looking for moral, financial and political leadership. 

3. In order to avoid these calamitous consequences the members of Con- 
gress present were urged to introduce legislation continuing Government con- 
trol of the roads for two years from the conclusion of peace. This will afford 
the American people an opportunity to consider the many solutions of the 
railroad problem which had been put forward. 





BRITISH RAILWAY PRE-WAR AND PRESENT WAGES. 

A comparison of the p-e-war.wages wih present wages 
guaranteed to the British railway men until Sept. 30 1920, 
under the strike settlement reached on Oct. 5 and referred 
to in our issue of Oct. 11 (page 1424), is furnished in London 
advices, which appeared in the “Journal of Commerce” on 
Oct. 27 as follows: 


As a consequence of the settlement of the railway strike the existing 
wage scale is guaranteed to the workers until Sept. 30 of next year, with the 
provision that no worker shall receive less than 51 shilings so long as the 
cost of living is not less than 110% above the pre-war level. The extent 
of the increase, as compared with wages in force prior to 1914 is indicated 
by the following comparative table: 





Present wages 


Pre-War Wage. Guaranteed, 
RN oS te 16s to 22s 49s to 55s 
OO. ccmckaccuuaecceecns 22s to 30s 53s to 63s 
EG a. EDs Ee 21s to 3is 54s to 64s 
TR: St Corin enmeemhinn swe 25s to 35s 58s to 68s 
a he kl 25s to 35s 58s to 68s 
Shunters.......... bkewnde aus odbemaee 20s to 31s 53s to 64s 
EEE DEG: OOS eres 20s to 26s 53s to 59s 
i in demi dead 21s to 31s 54s to 64s 
a Be edie ae 20s to 29s 53s to 62s 
i 21s to 24s 54s to 57s 


The Government's offer, which was refused by the unions, provided for 
the guarantee of the above wages until March 31 next, after which the 
following scale would apply: 

War bonus which 
continues till cost of 
living falls & then 
can only be altered 
by agreement or 


Minimum Wage 
which will not be 
reduced however 
much the cost of 


living falls. arbitration. 
te 40s to 49s 9s to 6s 
i ae en es 45s to 54s 8s to 9s 
Ticket collectors. ...........-.-« 45s to 54s 9s to 10s 
Passenger guards..._........... 48s to 60s 10s to 8s 
EES EEE Rs eee 48s to 60s 10s to 8s 
SE ee ae en ee 46s to 60s 7sto 4s 
I Noe at we dake are 40s to 47s 13s to 12s 
ES Rr ee me Ree 46s to 55s 8sto 9s 
EL. ee eee ve 45s to 52s 8s to 10s 
a GARTER ee Ee 40s to 50s l4sto 7s 


The Government pointed out that the lower rates applied chiefly in the 
country and the higher rates in industrial areas and that, as the cost of 
living falls the pounds would be worth more and real wages increased— 
that is, the pound purchased more. 

At the meeting last night, at which the workers endorsed the action of 
theic leaders in accepting the settlement, President Cramp of the N. U. R. 
and J. H. Thomas, M.P., were the principal speakers. 

Mr. Cramp said the strike had been the greatest fight of organized workers 
in history. If ever there was a moment when he felt proud of being a 
railwayman it was that moment, he asserted. They had been solid and 
ioyal and peaceable and orderly, and had given an example of how a dispute 
could be carried out. They had won a battle, not merely for themselves, 
but for the organized workers throughout the country. The N. U. R. 
stood the attack, and broke the attack, and made the position such that 
other workers could not be attacked in the same way, he concluded. 

Mr. Thomas said before they entered the struggle he knew how unprece- 
dented its character would be. He believed still that citizenship was 
greater than any sectional interest; he determined to make their fight and 
struggle a purely economic one. Realizing the dangers, he determined to 
make the issue a wage issue only. After a week’s struggle, in which they 
were libeled and misrepresented as had never before been the case, it was a 
proud moment for a leader to stand before them and say that the men were 
as strong, as solid, as determined, and as loyal as they were nine days ago, 
he continued. They had set an example to the world in the way to con- 
duct an industrial dispute. He paid a tribute to the efforts of their trade 
union colleagues, who felt that the railwaymen were not only fighting their 
own battle, but the battle of all the trade unionists of the country. In 
every speech which he had made he had always left che door open for 
negotiations, he explained. 








WAR BONUSES TO BE CONTINUED BY GREAT 
BRITAIN UNTIL SEPT. 1920. 


Announcement that the British Government has decided 
to extend the Wages Regulation Act until Sept. 30 1920, 
insuring a continuance of the war bonuses until that time, 
is made by the ‘‘Pall Mall Gazette,” according to London 
cablegrams of Oct. 21, which also state: 

The extension is conditional on amendments clearly defining the Arbitra- 
tion Court’s work in adjusting wages to the cost of living, and also the 
protection of industries from strikes, while the men’s demands will be 
considered and guarantees provided that production will be maintained at 
the highest level of the war period. 

The Laborites oppose some of the amendments. 
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PHILADELPHIA BOURSE SUBMITS TO CONGRESS 
VIEWS ON REMEDIAL RAILROAD 
LEGISLATION. 


Vigorously opposing any measure which limits the earn- 
ings of this country’s railroad systems and urging the enact- 
ment of provisions that not only would prohibit railroad 
employees from participating in strikes but would also 
prohibit the companies themselves from engaging in lock- 
outs, directors of the Philadelphia Bourse have laid before 
Congress their views and suggestions concerning remedial 
railroad legislation now under consideration. The Bourse 
proposals were submitted to the House Inter-State and 
Foreign Commerce Committee at the request of Represen- 
tative John J. Esch, Chairman, for incorportaion in the 
record of this committee’s hearings on the railroad question. 
They have also been presented to Senator Cummins, Chair- 
man of the Senate Committee, having under consideration 
railroad legislation, as well as to every individual member 
of the Congress, Inter-State Commerce Commission and 
directing heads of the United States Railroad Administra- 
tion. The proposals have also been circularized among the 
country’s leading commercial organizations with the view 
of having the voice of business men heard in the effort that 
is being made to solve pressing transportation problems. 
The recommendations of the Bourse are in part as follows: 


1. Ownership and Operation: 


We favor the return of the railroads to their owners for private operation 
under adequate Federal regulation, at the earliest possible date after the 
passage of proper remedial legislation which date ought not to be any later 
but rather earlier than provided for under the present law. 


2. Controt and Regulation: 


We recommend that all railrodds engaged in Inter-State or foreign com- 
merce shall re-incorportate under Federal charters without impairment 
on the one hand, of the rights of the several States with regard to fair 
taxation of railroad property within their borders, and without surrender, 
on the other hand, of the rights granted to these roads by State charters, 
except to the extent that such rights may be inconsistent with Federal 
control. The legislation should be drafted with the end in view of placing 
all phases of regulation of railroads engaged in Inter-State commerce in the 
exclusive control of the Federal Government, such control and regulation 
to be administered and enforced by a Federal Transportation Board as 
hereafter mentioned and by the Inter-State Commerce Commission. 

Regulation by States should only include matters of purely local interests 
and not conflict with Federal] regulations as to rates, schedules, equipment 
and services which are or may be part of Inter-State transportation. 


3. Consolidation and Competition: 


We favor legislation that will permit the railroads to make such combina- 
tions, consolidations or agreements as are to the interest and not to the 
detriment of the public welfare (this to be determined and approved by 
the Federal! regulating authority) which will effect a more economic use of 
existing facilities and prevent unnecessary duplication of the same, and 
permit the upbuilding of a reasonable number of strong systems preserving 
so far as possible competition in service. 


4. Revenues: 


We favor legislation which shall provide the rule of rate-making and 
which shall require that rates shall properly take into account the wages 
paid and the cost of all expenses entering into the furnishing of transpor- 
tation; that such rates shall be adequate and sufficient to enable the car- 
riers to give aGequate and sufficient service and facilities, to properly main- 
tain their property, to pay a fair return on present indebtedness and to 
show such net returns as will attract the new capital necessary to make 
such extensions as may be needed to give the public in the future such ad- 
ditioal facilities and service as may be desirable and necessary. 

We are opposed to placing a limit upon the amount of the net return 
which may be retained by any railroad system and the diversion of any or 
all of the excess beyond such limit to uses other than those of the system 
earning it, because such earnings will be necessarily governed by the regu- 
lations and rates established by the Federal Government and the so-called 
“‘excess”’ will arise out of the efficient management of the system under 
those regulations and rates. Such limitation of the return will act to re- 
move all incentive for increased efficiency, tend to bring all roads to a 
common level and destroy competition in service between two or more 
strong roads operating in the same territory, thus depriving the shipping 
and travelling public of those advantages they would otherwise receive by 
reason of such competition in service. 

We believe that such net revenues, which can only be reasonable, hav- 
ing been earned under the regulations and reasonable rates established by 
the Federal authority, are the property of the stockholders of the com- 
panies earning them and any taking of them by the Government, in the 
manner as has been suggested, for the benefit of other and perhaps com- 
peting systems, would be a confiscation of private property which is for- 
bidden by the Constitution. 


5. Wages and Working Conditions: 


We favor legislation that will absolutely prohibit strikes or lockouts in 
connection with railroads or other public service corporations engaged in 
Inter-State or foreign commerce. 

We recognize the opposition of the leaders of organized labor to such 
legislation, but we contend that the services to be rendered by these cor- 
porations through their officers and employees are of such vital necessity 
that they must be considered in a different light from those performed by 
agencies of other classes, where if necessary they can be dispensed with 
temporarily or be performed by other corporations or individuals to a 
greater or less extent, and that therefore these corporations, their owners 
the stockholders, their officers and those who voluntarily become em- 
ployees must be subject to different rules and regulation than would be 
considered desirable for other industries or employments which are not 
vitally necessary for the welfare of practically the entire nation. 

It should not be possible for either the corporation or the employees to 
stop the operation of these public services, upon which commerce and in- 
dustry, and the welfare of the entire nation are dependent, 








Therefore we urge the enactment of legislation which will declare oper- 
ating employees of public service corporations to be public servants and as 
such not free to leave the service simultaneously or proximately so, or at 
any time except upon due and sufficient notice, and which will also forbid 
the corporations discontinung operation by ‘‘lockouts’’ or similar methods. 
Such legislation should provide for the settlement of all questions con- 
cerning wages and working conditions on separate railroads, if possible, by 
the representatives of the railroad and of the employees of the road, but 
provision should also be made for arbitration (where other methods have 
failed) before a board upon which the employee, the employer and the 
public shall be represented. The arbitration should be compulsory and 
final provision made for the enforcement of the award or the punishment 
of either party refusing to accept it. 


6. Federal Agencies of Regulation. 


Believing that the regulation of the railroads and other public service 
corporations engaged in Inter-State or foreign commerce can better accom- 
plished by a division of the duties, separating the executive and adminis- 
trative form from the judicial functions, we favor the creation of a Federal 
Transportation Board in addition to the Inter-State Commerce Commis- 
sion. 

The members of the Transportation Board should be so appointed and 
with such terms of office that the Board shall be non-political in character 
and not affected by changes in the general administraton of the Govern- 
ment. 

The Transportaton Board shoud be charged with all the executive and 
administrative duties now imposed upon or exercised by the Inter-State 
Commerce Commission except those relating to the valuation of the rail- 
roads and to accounting; and all other executive and administrative func- 
tions which may be prescribed under such new legisaltion that may be en- 
acted, including the authorization of adequate revenues, suggestions for 
consolidation of roads or provisions for joint use of terminals and facilities, 
car supply, traffic distribution, approval of new issues of securities and 
important capital expenditures for extensions, &c. It should also protect 
the just interests of employees, shippers and the travelling public, and be 
charged with the duty of carrying into effect the provisions of the law rela- 
tive to the arbitration of all differences between the carriers and their em- 
ployees. 

The Board should also study the transportation facilities and needs of 
the country and endeavor by co-operation with the carriers to insure the 
development of adequate facilitate and service by rail, water and highway 
separately and in conjunction with one another. 

The Inter-State Commerce Commission should continue to exercise its 
supervision of railroad accounting and railroad valuation, and all its ju- 
dicial functions to pass upon complaints relative to the reasonableness and 
adequacy of rates and traffic practices, alleged discriminations, &c. In 
order that the Commission may act more expeditiously upon the com- 
plaints and other matter coming before it we recommend an increase in the 
number of the commissioners and the establishment of regional branches 
in the several freignt classification districts which shall have final juris- 
diction over all matters arising within the respective districts except on 
questions of general principle, or of nation-wide importance on which 
appeals should be permitted to the central commission in Washington 
which would also prescribe general rules of procedure, and deal with all 
matters of a general character such as forms of accounting, questions of 
valuations, &c. 








PROGRESS OF TREATY IN SENATE. 

Proposals made last week for the fixing of a date when 
a final vote would be taken in the Senate on the peace treaty 
have thus far failed of action, although several efforts to this 
end have been made the current week. A proposal that a 
final roll call be taken on Noy. 12 came on Oct. 31 from 
Senator Lodge, Chairman of the Senate Foreign Relations 
Committee, but this was thereupon met by a counter-pro- 
posal by Senator Hitchcock, the administration leader, to 
limit to fifteen minutes each Senator’s debate on all questions 
beginning this week (Nov. 3) without proposing a definite 
date for the ratification vote. Both proposals went over until 
the 3rd at which time Senator Hitchcock suggested that the 
final vote on the majority resolution be taken on Thursday 
of this week, Nov. 6, and in the event of its defeat, that 
minority reservations be considered, with a final vote on a 
resolution embodying them to-day (Nov. 8). This counter- 
proposal of Senator Hitchcock provided: 

1. That after the adoption of this unanimous consent agreement the Senate 
will meet each day at 11 o’clock a. m. for the consideration of the German 
Treaty, and all amendments, reservations, or resolutions of ra tification that 
may be proposed. No Senator shail speak more than once, nor longer than 
fifteen minutes during the present week upon any pending questica. 

2. That during the calendar day of Monday, Nov. 3 1919, before ad- 
journment or recess, the Senate will vote upon the pending amendments and 
also upon any other amendments to the Treaty that may be offered. 

3. That during the calendar days of Tuesday and Wednesday, Nov. 
4 and 5 1919, the Senate, as in Committee of the Whole, will consider com- 
mittee reservations, which coasideration may be continued not later than 
the calendar day of Thursday, Nov. 6 1919, at 3 o’clock p. m., before or at 
which time a vote upon pending committee reservations shall be taken, 
whereupon the Treaty shall be reported to the Senate by the Committee 
of the Whole. 

4. In the Senate the vote upon the resolution of ratification, embracing 
such reservations as have been adopted in Committee of the Waole, shall 
take place before adjournment of recess of the calendar day of Thursday, 
Nov. 6 1919. 

5. If it receives the necessary two-thirds vote the President shall be 
notified. 

6. If it does not receive the necessary two-thirds vote the Senate shall 
consider, on Friday, Nov. 7, and Saturday, Nov. 8 1919, any resolution 
of ratification proposed by the minority of the Foreign Relations Com- 
mittee and voce upon the same not later than 3 o'clock p. m., Saturdiy, 
Nov. 81919. If no such resolution receives the necessary two-thirds vote 
it shall then be in o:der for any Senator to propose a resolution of ratifica- 
tion during the calendar day and the same shall be voted upon without 
discussion. If no such resolution receives the necessary two-thirds vote, 
it shall, thereupon, be in order for any Senator to move to take up the rail- 
road bili or any other business, and this question shall-be decided without 





discussion. 
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As to the contentions between Senators Hitchcock and 
Lodge over their respective proposals the Associated Press 
in Washington dispatches, Nov. 3, said: 

The Administration proposal for a vote this week was presented by Sena- 
tor Hitchcock, of Nebraska, the Democratic leader, after he had blocked 
one by Republican Leader Lodge calling for a final vote on Nov. 12. A 
“final vote” on that date, declared Mr. Hitchcock, would mean that the 
only opportunity for a showdown on ratification must come on a resolution 
drawn up by the Treaty’s enemies and containing reservations unacceptable 
to the Administration Senators. 

Mr. Lodge, in return, blocked the Administration program, which would 
have provided for a vote Thursday or ihe committee resolution with its 
reservations and would have left: Friday and Saturday for consideration of 
any compromise resolution agreed on by the Democrats and the “mild 
reservation’’ Republicans. 

To open the way for such a move after a ratification vote had been taken 
would mean upsetting Senate rules entirely, Mr. Lodge declared, adding 
that if the Treaty’s friends voted against ratification with the committee 
reservations they would place the Treaty ‘“‘in grave danger.” 

Although Senator Hitchcock did not definitely announce it as his inten- 
tion to help vote down the committee resolution, he arzued that such a 
course, followed by presentation of a ‘compromise measure would be logical 
and fair. Supporting this stand, Senator Pittman, of Nevada, another 
Democratic member of the committee, said he never would vote for the 
Treaty if the committee reservations went in. 

Senate parliamentarians said there was no precedent to throw light on the 
question of whether defeat of the committee resolution would be a final re- 
jection of the Tresty or would leave the way open for offering other ratifi- 
cation proposals. : 

Late in the day Senators Lodge and Hitchcock conferred with Vice- 
President Marshall on the subject, and it was said a parliamentary battle 
undoubtedly would develop when the ratification stage is reached. 

Senator Hitchcock, in presenting his proposal to the Senate, said it seemed 
the only fair way to reach a final vote as reservacions of varying degrees of 
qualification would come up when the committee proposals failed to re- 
ceive a two-thirds ratification vote. 

The plan offered by Senator Lodge, he said, was not acceptable as under 
it the final vote on ratification would be taken on a resolution containing 
reservations ‘‘made up largely by enemies to the Treaty and which enough 
‘Benators have agreed to so that there is no material chance of a)teration.”’ 

Since our last detailed reference to the course of the treaty 
in the Senate, appearing in the ‘“‘Chronicle’’ of Oct. 18, page 
1506, all amendments have been voted down, just as had 
been all the amendments up to that date. As we have al- 
ready noted the first vote on amendments, taken in the 
Senate on Oct. 2, resulted in the rejection of the 35 amend- 
ments of Senator Fall which would eliminate the United 
States from representation on the various commissions 
created under the treaty except the Reparations Commis- 
sion. On Oct. 16, as noted in the ‘“‘Chronicle’”’ of Oct. 18, 
the Shantung amendment was rejected by a vote of 55 to 35. 
On Oct. 17 two amendments inserted in the treaty by Sen- 
ator Fall were rejected by the Senate without a record vote; 
both of these had sought curtailment of the power of the 
U. S. representative on the Reparations Commission. On 
the same day a movement to further Ireland’s cause in the 
League of Nations was made by Senator Walsh (Democrat) 
of Montana, who introduced a resolution expressing it as the 
sense of the Senate that once the League is organized the 
United States should bring before it, under Article XI, the 
right of the Irish people to self-government. It was this arti- 
cle, which permits any member State to call attention to any 
sondition threatening the peace of the world, which President 
Wilson repeatedly quoted on his Western trip as holding out 
hope for subject peoples, and embodying his views on the 
Irish question. 

Senator Lodge, majority leader of the Senate, declared in 
# statement issued on Oct. 19 that ‘‘a decisive majority of 
the Senate will vote for reservations attached to the resolu- 
tion of ratification,’’ and it was stated at the time in the 
New York ‘‘Times” that ‘in the effort to unite upon the 
reservation program the regular leaders among the Repub- 
lican forces were obliged to yield to an insistence of “‘middle 
ground”’ Senators, led by Senators McCumber, Lenroot and 
MeNary, who demanded that there be a change of phrasing 
of Article X, referring to the granting of territorial integrity 
and political independence of nations in the League. A com- 
promise was effected to provide that Congress determine 
where America’s soldiers are to fight, so that this matter be 
taken entirely out of the jurisdiction of the League. Other 
concessions were made as to phraseology in other reservations, 
but none, it is said, that affected the principle involved.” 

Senator Lodge in his statement of Oct. 19 said: 

A decisive majority of the Senate will vote for reservations attached to 
‘the resolution of ratification, which will protect the peace, safety, sov- 
‘ereignty and independence of the United States. The one object of these 
Senators is to Americanize the treaty, and they believe that by so doing 
‘they will also serve the cause of general peace in the world. 

Whatever delay there may be in final ratification upon the treaty will be 
‘caused by those who are resisting the Americanization of the treaty by proper 
reservations—reservations at once unequivocal and effective. 

On Oct. 21 Senator McCumber (Republican), a leader of 
the so-called ‘‘mild’’ reservation group, introduced in the 
Senate what he described as “‘a number of suggested com- 
promise reservations.’’ Senator McCumber, who had the 


month before (September) offered certain reservations, 








stated that those presented on Oct. 21, represented ‘‘the 
effort to get together’ * * * “as nearly as we shall be 
able to get together until we decide the matter in the Com- 
mitte on Foreign Relations.’”’ His reservations of Oct. 21, 
seven in number, dealt with the questions of withdrawal 
Article X, domestic questions, the Monroe Doctrine, Shan- 
tung, and the inequality of voting strength in the League As- 
sembly; the text of the reservations follows: 
Suggested Compromise Reservations Concerning Withdrawal. 

1. That the United States understands and so construes Article I that 
in case of notice of withdrawal from the League of Nations, as provided 
in said article, the United States shall be the sole judge as to whether all 


its international obligations and all its obligations under the said covenants 


have been fulfilled. 
Concerning Article X. 


2. The United States assumes no obligations to preserve the territorial 
integrity or political independence of any other country or to interfere 
in controversies between nations, whether members of the league or not, 
under the provisions of Article X, or to employ the military or naval forces 
of the United States under any article of the treaty for any purpose, unless 
in any particular case the Congress, which, under the Constitution, has the 
sole power to declare war or authorize the employment of the military and 
naval forces of the United States, shall, by act on joint resolution, so 
declare. 

Concerning Domestic Questions. 

2. The United States reserves to itself exclusively the right to decide what 
questions are within its domestic jurisdiction, and declares that all domestic 
and political questions relating to its internal affairs, including immigration, 
coastwise traffic, the tariff, commerce and all other domestic questions, are 
soleiy within the jurisdiction of the United States and not under this treaty, 
submitted in any way, either to arbitration or to the consideration of the 
council or the assembly of the League of Nations, or to the decision or 
recommendation of any other Power. 

Concerning the Monroe Doctrine. 

4. The United States does not bind itself to submit for arbitration or in- 
quiry by the assembly or the council any question which, in the judgment of 
the United States, depends upon or involves its long-established policy 
commonly known as the Monroe Doctrine. Said doctrine is to be inter- 
preted by the United States alone and is hereby declared to be wholly 
outside the jurisdiction of said League of Nations; and it is preserved un- 
affected by any provision in said treaty contained. 

Concerning Shantung. 

The United States refrains from entering into any agreement upon its 
part in reference to the matters contained in Articles 156, 157 and 158, 
and reserves full liberty of action in respect to any controversy which 
may arise in relation thereto. 

Concerning Vote of Dominions (Where Neither Principal Country Nor 

Dominion is Party to Dispute). 

6. The United States reserves the right, upon the submission of any 
dispute to the council or the assembly, to object to any member and its 
self-governing dominions, dependencies, or possessions having in the 
aggregate more than one vote; and in case such objection is made the 
United States assumes no obligation to be bound by any election, finding, 
or decision in which such member and its said dominions, dependencies, 
and possessions have in the aggregate cast more than one vote. 

Concerning Vote of Dominions (Where Principal Country or Dominion is 
Party to Dispute). 

7. That the United States understands and construes the words “dis- 
pute between members’”’ and the words ‘‘dispute between parties,’’ in 
article 15 to mean that a dispute with a self-governing dominion, colony, 
or dependency represented in the assembly is a dispute with the domi- 
nant or principal member represented therein and with a dispute with 
such dominant or principal member is a dispute with all of its self-govern- 
ing dominions, colonies, or dependencies; and that the exclusion of the par- 
ties to the dispute provided in the last paragraph of said article will cover 
not only the dominant or principal member, but also its dominions, colonies, 
and dependencies. 


On Oct. 22 the Senate Foreign Relations Committee, re- 
opening its consideration of the treaty, adopted ten revised 
reservations, including a provision that the Senate qualifica- 
tions must be accepted by three of the other Great Powers 
before the treaty ratification becomes effective. These res- 
ervations were part of a list presented by Chairman Lodge 
and declared by the Republican leaders to represent a com- 
promise behind which a majority of the Senate was pledged 
to stand. The Administration members of the committee, 
headed by Democratic Leader Hitchcock, tried without avail 
to secure modification of the majority proposals and then 
voted solidly against them. Showing, it is said, for the first 
time, a willingness to include reservations of an interpretative 
character in the ratification resolution, Senator Hitchcock 
and his colleagues offered substitutes for several of the reser- 
vations presented but their efforts at single substitution or 
change failed. 

The 10 subjects covered by the reservations were: With- 
drawal from league membership, Article X, the right of Con 
gress to authorize mandates, national supremacy over do-- 
mestic questions, the Monroe Doctrine, Shantung, limita- 
tions on the Reparations Commission, the power of Congress 
to determine contributions to league expenses, the right te 
increase armament in certain circumstances, and. the right 
to continue trade with a covenant-breaking State. In the 
vote on reservations, Senator McCumber, who had stood 
with the ‘‘mild reservationists’’ against all previous committee 
proposals, voted with the majority. On a provision requiring 
the assent of other Powers, which was contained in a pre- 
amble to the reservation group, Senator McCumber joined 
the six Democrats in opposition. 
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The preamble and text of the reservations, as approved by 
the committee on Oct. 22 follow: 


Preamble. 


The committee also repori the following reservations and understandings 
to be made a part and a condition of the resolution of ratification, which 
ratification is not to take effect or bind the United States until the follow- 
ing reservations and understandings have been accepted as a part and a con- 
dition of said instrument of ratification by at least three of the four princi- 
pal Allied and Associated Powers, to wit: Great Britain, France, Italy 
and Japan. 

Reservations . 


1. The United States understands and construes Article I that in case of 
notice of withdrawal from the League of Nations as provided in said article 
the United States shall be the sole judge as to whether all its international 
obligations and all its obligations under the said covenant have been ful- 
filled and notice of withdrawal by the United States may be given by a 
concurrent resolution of the Congress of the United States. 

2. The United States assumes no obligation to preserve the territorial in- 
tegrity or political independence of any other country or to interfere in con- 
troversies between nations, whether members of the League or not, under 
the provisions of Article 10, or to employ the military or naval forces of the 
United States under any article of the Treaty for any purpose, unless in any 
particular case the Congress, which, under the Constitution, has the sole 
power to declare war or authorize the employment of the military or naval 
forces of the United States, shall by act or joint resolution so provide. 

3. No mandate shail be accepted by the United States under Article 22, 
Part 1, or any other provision of the Treaty of Peace with Germany, except 
by action of the Congress of the United States. 

4. The United States reserves to itself exclusively the right to decide 
what questions are within its domestic jurisdiction and declares that all 
domestic and political questions relating wholly or in part to its internal 
affairs, including immigration, labor, coastwise traffic, the tariff, com- 
merce and all other domestic questions are solely within the jurisdiction of 
the United States and are not under this Treaty to be submitted in any way 
either to arbitration or to the consideration of the Council or the Assembly 
of the League of Nations or any agency thereof, or to the decision or recom- 
mendation of any other Power. 

5. Tne United States will not submit to arbitration or inquiry by the 
Assembly or by the Council of the League of Nations provided for in said 
Treaty of Peace any questions which in the judgment of the United States 
depend upon or relate to its long-established policy, commonly known as 
the Monroe Doctrine; said doctrine is to be interpreted by the United States 
alone and is hereby declared to be wholly outside the jurisdictioa of said 
League of Nations and entirely unaffected by any provision contained in 
the said Treaty of Peace with Germany. 

6. The United States withholds its assent to Articles 156, 157 and 158 
(Shantung) and reserves full liberty of action with respect to any contro- 
versy which may arise under said article between the Republic of China 
and the Empire of Japan. 

No. 7 in the committee list was passed over without action. 

8. The United States understands that the Reparations Commission 
will regulate or interfere with exports from the United States to Germany 
or from Germany to the United States only when the United States approves 
euch regulation or interference. 

9. The United States shall not be obligated to contribute to any expenses 
of the League of Nations or of the secretariat or of any commission or com- 


mittee or conference or other agency, organized under the League of Na-: 


tions or under the Treaty, or for the purpose of carrying out the Treaty 
provisions, unless and until any appropriation of funds available for such 
expenses shal] have been made by the Congress of the United States. 

10. If the United States shall at any toime adopt any plan for the limi- 
tation of armaments proposed by the Council of the League of Nations 
under the provisions of Article VIII, it reserves the right to increase such 
armament without the consent of the Council whenever the United States 
is threatened with invasion or engaged in war. 

(No. 11 alse was passed over). 

12. The United States reserves the right to permit, in its discretion, the 
nations of a covenant-breaking State, as defined in Article X VI of the Cove- 
nant of the League of Nations, to continue their commercial, financial and 
persona! relations with the nationals of the United States. 

(No. 13, the final reservation on the list, also went over). 


Three proposals were made for substitutes to the Article X 
reservation, that presented by Senator Hitchcock reading as 
follows: 


The United States understands that the advice which may be given by the 
council of the league with regard to the employment of the military and naval 
forces by member nations under Article X is to be regarded only as advice, 
and leaves each member nation free to exercise its own judgment as to 
whether it is wise or practicable to act upon that advice; that the Congress 
must determine for the United States its course. 


After that was voted down, Senator Williams, Democrat, 
Mississippi, moved substitution of the Article X reservation 
drafted by Charles E. Hughes, and Senator Smith, Demo- 
erat, Arizona, proposed one under which Congress would be 
left free to “act upon its own judgment” in raising military 
forces ‘‘to meet any of the conditions which may arise” under 
the article. 

On the following day (Oct. 23) the Foreign Relations Com- 
mittee approved four additional reservations; two of these 
were adopted as follows: 


No. 7. The Congress of the United States, by law, will provide for the ap- 
pointment of the representatives of the United States in the Assembly and 
the Council of the League of Nations, and may in its discretion provide for 
the participation of the United States in any commission, committee, tribu- 
nal, court, council or conference, or in the selection of any members thereof, 
and for the appointment of members of said commissions, committees, 
courts, councils or conferences, or any other representatives under the treaty 
of peace, or in carrying out its provisions, and until such participation and 
appointment have been so provided for, and the powers and duties of such 
representatives so defined, no person shall represent the United States under 
either the said League of Nations or the treaty or be authorized to perform 
any act for or on behalf of the United States thereunder; and no citizen of 
the United States shall be selected or appointed as a member of said com- 
missions, committees, courts, coyncils or conferences except with the ap- 
proval of the Congress of the United States. 

- No. 12. Nothing in Articles 296, 297, or in any of the annexes thereto, or 
in any other article, section or annex of the treaty of peace with Germany 


——_——— 
shall, as against citizens of the United States, be taken to mean any con- 
firmation, ratification or approval of any act otherwise illegal or in contra- 
vention of the rights of citizens of the United States. 

[This was originally No. 13 but was changed to No. 12, as a result” of 
No. 11 having been combined with No. 2.]} 3 


The third reservation was authorized on motion of Senator 
Shields, Democrat, of Tennessee, who said the suggestion 
had been made to him by Senator Reed, Democrat, of Mis- 
souri, who is not a member of the committee. This reserva- 
tion follows: 


The United States declines to accept any interest as trustee, or in her 
own right, or to accept any responsibility, for the government or disposition 
of the overseas possessions of Germany to which Germany renounces her 
right and titles to the principal allied and associated powers until Articles 
119 to 127, inclusive. 


The votes on Nos. 7, 12, and 13 were 10 to 7, Senator 
Shields voting in favor of and Senator MeCumber against 
them. 

In combing No. 2 and 4, the committee added to the former 
the following: 


And the suppression in the traffic in women and children, and in opium 
and other dangerous drugs. 


A reservation, offered by Senator Fall, was defeated, by a 
vote of 11 to 6. It had been submitted earlier in the week 
by Senator Jones, and had provided that the United States, 
on entering the League, would give notice that it would with- 
draw within two years, unless, in the meantime the inde- 
pendence of Ireland, China, as affecting Shantung, and Egypt 
had been asserted by the League and military conscription 
had been abolished. 

On Oct. 24 Senator McCumber issued the following state- 
ment through the Washington Bureau of the League to 
Enforee Peace: 


I voted against my Republican colleagues in the Committee on Foreign 
Relations on the proposed preamble to the reservations to the peace treaty 
and will continue to oppose the preamble on the floor of the Senate and wil} 
vote against it if it comes to a vote there. 

As the preamble stands it provides that the reservations shall not take 
effect until accepted by three of the principal Allied and Associated Powers. 
The reservations place the United States in a special position not enjoyed 
by other Powers respeccing the engagements of the treaty and the League of 
Nations. The committee's preamble demands that other Powers sign their 
assent to our occupying such a favored position which they have neither 
claimed nor will enjoy. 

I believe in reservations, but to attempt to force other nations to go 
before their people and demand from them the special conditions reyuired by 
us is the wrong way to get such reservations. 

It will be easier and more proper to permit them to acquiesce in our reser- 
vations than to demand that they accept them by positive action. Thesitua- 
tion is precisely that which frequently confronts a President. A bill is placed 
before him which he does not wholly approve but which is too important to 
be vetoed. He therefore permits it to become a law by limitation Let us 
make it possible for other nations to accept our reservations in the most 
courteous manner and in the way least embarrassing to them. 


The reading of the text of the Treaty was completed in 
the Senate—on Oct. 20,and before adjournment on that day 
the Johnson amendment to equalize the British and 
United States voting power in the League of Nations was 
brought up. It was not, however, until Oct. 27 that a vote 
on the Johnson amendment was taken, and the result was 
its rejection by a vote of 40 nayes to 38 ayes; two Demo- 
crats joined the Republicans in support of the amendment, 
and nine Republicans voted with the Democrats against it. 
On Oct. 30 a similar amendment by Senator Moses to re- 
vise the voting strength in the League was defeated by a 
vote of 47 to 36; 33 Republicans and 3 Democrats were 
recorded in favor of its adoption, while 9 Republicans and 
38 Democrats voted in opposition. An amendment by 
Senator Shields along the same lines was also defeated; a 
substitute amendment by Senator Johnson, which he in- 
troduced after the defeat of his original proposal, was taken 
up for consideration, but was lost by a vote of 43 to 35; an 
amendment by Senator Sherman proposing to write into the 





Treaty preamble a reference to the Deity was lost by a vote 


'of 57 to 27. 

A move to strike out the entire section of the treaty pro- 
| viding for the establishment of an international labor organi- 
| zation was made by Senator La Follette (Republican) on 
| Oct. 30; in the debate on the motion on that day Senator 
| Thomas (Democrat) attacked the section as creating “a 
| super-nation for the benefit of a particular class.” As to 
| Senator Thomas’s declarations, the Associated Press dis- 


patches said: 

He called attention to < clause in the treaty declaring the well-being of 
wage-earners to be “of supreme international importance,’’ and quoted 
Samuel Gompers as saying the labor provisions were written ‘‘by labor men 
for labor."” Agreement to such a program, Senator Thomas asserted, 
would not be in the interest of world peace. 

The section not only is unconstitutional in sev eral respects, he continued, 
but its proposal for uniform labor standards is ‘‘grotesque’’ and can result 
only in a leveling to the standards of China and India. He estimated that 
the international labor body would cost the United States “fully as much as 
the expenses of our own Government.” 
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The dispatches also said: 

Senator Penrose, Republican, Pennsylvania, suggested that the Peace 
Conference agreed to the labor section without understanding it, and de- 
clared if it were understood now every trade union in the United States 
would condemn it. 


The La Follette amendment to strike from the treaty the 
labor provisions was lost on Nov. 5, the Senate recording 
itself against the proposal by a vote of 47 to 34; of the nega- 
tive votes 34 were those of Democrats, 13 Republicans 
joining with them; the 34 votes in favor of the elimination 
of the labor provisions were made up of 29 Republican votes 
and 5 Democratic votes. 

A proposal by Senator Ledge to strike from the treaty the 
entire Shantung provision was defeated by the Senate on 
Nov. 4 by a vote of 41 to 26. The intention of Senator Lodge 
to move to strike out the provision awarding the Shantung 
rights to Japan was made known following the rejection of 
the Shantung amendment by the Senate on Oct. 16. On 
Nov. 4 a motion to strike out Article X of the League cove- 
nant was made by Senator Borah but it was withdrawn after 
it had been suggested that the reservation of the Foreign 
Relations Committee on the subject be changed to meet the 
Senator’s objections. 

The last of the amendments was disposed of by the Senate 
on Nov. 6; by a vote of 67 to 16 it rejected on that day 
an amendment by Senator Gore (Democrat) calling for the 
submission to a vote of the people any question of war 
brought before the League of Nations for discussion. Two 
other amendmen s had been prepared by Senator Borah, 
proposing to exempt the United States from the provisions 
of Articles X. and XI., but on the 6th he made known his 
decision to withhold them and present them later as reserva- 
tions. With the amendments out of the way Senator Lodge 
called up the reservations of the Senate Foreign Relations 
Committee. Anent these Committee reservations and a 
change in the preamble, the New York ‘Times’ in Washing- 
ton advices Nov. 5 said: 

One development of the last few days came to light to-day when it became 
known that Senator Lodge had succeeded in obtaining the support of 
48 of the 49 Republicans, together with at least five Democrats, to vote for 
the prsamble to the Committee reservations which stipulates that the 
committee reservations, if adopted, must be acquiesced in by 3 of the 4 
principal signatories before the treaty becomes effective as to the United 
States. A change was made in the preamble to provide that the assent 
of these signatories may be made through the interchange of diplomatic 
notes, instead of awaiting action by the Parliaments or other legislative 
agencies of the Powers involved. 

Senator McCumber of North Dakota is the lone Republican who, up to 
to-day, had withheld support of the preamble as originally adopted by the 
Foreign Relations Committee. 

Senator Hitchcock calls the preamble as ‘‘deadly’’ as the reservation on 
Article X., which, he insists, was adequately characterized by President 
Wilson in his recent tour through the West as a ‘‘knife thrust at the heart 
of the treaty.’’ The preambie is to be voted upon as the first step in the 


Committee program and the Democrats will marshal their full strength 
against it. 


Of the developments in the Senate on the 6th with the 
calling up by Senator Lodge of the committee’s reservations, 
the Associated Press dispatches said in part: 


The reservations got before the Senate only after a point of order against 
them had been overruled by Vice-President Marshall, who declared no 
technicalities of the Senate rules would be permitted to stand in the way 
of the right of the Senate majority to frame its ratification of the treaty as 
it chose. The ruling, which followed an hour of bitter argument, was ac- 
cepted as containing a significant declaration of policy with respect to the 
parliamentary tangle developing around the treaty. 

Leaders were as much at sea as ever to-night [Nov. 6] over the date when 
a final vote on the treaty might be reached, but they declared every effort 
would be made to hasten the reservation debate. Democratic Senators 
at an evening conference threshed over the whole situation and sought some 
method of bringing the long fight quickly to a conclusion. 

Meantime White House officials revealed that plans were on foot for an 
early conference between President .Wilson and Senator Hitchcock of 
Nebraska, the Democratic leader, regarding the Senate situation. 

The first paragraph of the reservation group, the only part considered 
to-day, recites that the reservations must be accepted by three of the other 
four great Powers to make the treaty binding. As presented, it had been 
slightly modified from the original committee draft, so that the acceptance 
would be secured ‘“‘by exchange of notes.’’ Senators Lodge and Edge, 
Republican, New Jersey, spoke in support of the preamble, and Senators 
McCumber, Republican, North Dakota, and Thomas, Democrat, Colorado, 
against it. 

During the day two new reservation proposals were placed before the 
Senate, and, together with several others presented by individual Senators, 
will be taken up after the committee list. One was by Senator Knox, 
Republican, Pennsylvania, proposing that the United States become only 
a “consulting member"’ of the League, with full liberty to govern its own 
course in all respects, and the other was by Senator Johnson, Republican, 
California, relating to equalization of voting power in the League. 


In the proceedings in the Senate on the 6th Senator Hitch- 
cock had offered a general consent agreement, to come to a 
vote at once on the resolution of ratification, as the treaty 
stood, without reservations. Regarding this move, which was 
eventually overruled, as indicated above, by Vice-President 
Marshall, the New York “Times” said: 


Senator Lenroot, of Wisconsin, suggested that the agreement provide that 
if the resolution of ratification were defeated the treaty would pass back to 
the committee of the whole. This he urged so that the treaty, under general 


agreement, might not be suspended in the Senate without opportunity to 
bring it up again. 

P Senator Hitchcock assented and the proposal was read to the Senate, as 
‘ollows: 


“It is agreed by unanimous consent that the Senate will immediately pass 
to the parliamentary stage of the Senate and shall vote upon the following 
resolution: 

“* ‘Resolved, two-thirds of the Senators present and voting, concurring 
therein, that the Senate advises and consents to the ratification of the Treaty 
of Peace with Germany signed at Versailles, France, June 28 1919.’ 

“‘And it is further agreed that if the treaty shall fail of ratification it shall 
immediately pass to the parliamentary stage of the Committee of the 
Whole.” 

As to a conference on the treaty between Democratic 
Senators on the 6th the ‘‘Times’”’ had the following to say: 

The Administration Senators, tonight, had a prolonged conference at the 
Capitol in an effort to decide upon a program of procedure. Senator Hitch- 
cock explained that the conference was decided upon in view of the apparent 
certainty that the majority intended to ‘‘jam their reservations through.”’ 

The Democrats, he admitted, might be forced to compromise, but they 
did not want to take that step until the last hope had disappeared for getting 
their reservations through in the Senate. 

The conference, in which nearly forty Senators participated, agreed to 
exert every effort to obtain a speedy vote on ratification of the treaty. 
Senator Hitchcock, as Chairman of the conference, was authorized to take 
steps to invoke the closure rule to limit debate if any filibuster became ap- 
parent among the majority. 

The conference, Senator Hitchcock said, discussed methods of trying out 
various forms of reservations ‘‘so that every plan that may bring about 
ratification in some satisfactory form may be tested.’ 


After a conference yesterday (Nov. 7) with President 
Wilson the opinion is said to have been expressed by Senator 
Hitchcock that a compromise would be shortly reached by 
the contending forces. The Associated Press accounts of 
the conference quote Senator Hitchcock as saying that 
President Wilson ‘‘was laudatory of the success we have 
achieved so far, and expressed the hope that we would be 
able to work out some settlement between the reservation 
Senators and those who favor unqualified acceptance of the 
treaty, whereby we could meet on common ground.”’ These 
accounts also said in part: 

Senator Hitchcock explained to the President the present status of the 
treaty and gave it as his opinion that the Republicans could secure adoption 
of the committee reservations while the Senate sat in the committee of the 
whole, as only a majority vote was required. 

“Our intention then,’’ the Senator said, ‘if the reservations still are in 
their present form, is to oppose the resolution of ratification. Some Demo- 
crats, of course, probably will not line up with us on that, but I am confident 
we have enough votes to defeat such a resolution of ratification, because two- 
thirds will be required. We will then offer a resolution of ratification our- 
selves, which may be defeated.”’ 

The Senator was asked what the next move would be and replied that 
- would be the point at which compromise might be effected. 

President Wilson told Senator Hitchcock that he would be entirely satis- 
fied with any reservations supporters of the treaty might feel justified in 
accepting, provided they did not nullify the League of Nations Covenant 
and were designed for the purpose of interpreting the terms of the treaty. 

The President, Senator Hitchcock said, expressed ‘‘his very strong ap- 
proval’’ of what had been done to date, and agreed that no compromise 
would be offered unless a deadlock was reached on a resolution of ratifica- 
tion. 

The first test of the strength of the reservationists yester- 
day (Nov. 7) came on the amendment of Senator McCumber 
to strike out all that part of the preamble to the committee’s 
reservations which declares the Peace Treaty shall not be 
binding on the United States until at least three of the four 
principal Allied Powers shall take affirmative action on the 
reservations approved by the Senate; this amendment was 
rejected by a vote of 48 to 40, Senator McCumber being the 
only Republican to vote with the Democrats for the elimina- 
tion of the provision. Subsequently the preamble reserva= 
tion was adopted by the same vote (48 to 40) by which the 
amendment to it had been defeated. 

Another amendment to the preamble, proposed by Sen- 
ator McCumber, stipulating that acceptance of reserva- 
tions ‘‘might be’’ accepted by the exchange of diplomatic 
notes, instead of requiring such an exchange, failed of 
adoption. The Senate also voted down (63 to 25) a motion 
of Senator Borah to strike out the word ‘‘three’’ from the 
preamble, the effect of which would have been to require 
all four Allied Powers, instead of three, to accept the reser- 
vations. Still another amendment rejected yesterday 
(by a vote of 46 to 42) was offered by Senator King of Utah 
(Democrat); this would have made it possible for a foreign 
power to accept the reservations merely by ‘recognizing 
the United States as a party to the Treaty.” 








VOTE OF CONFIDENCE IN BRITISH GOVERNMENT— 
ENGLAND’S FLOATING DEBT—DEBT TO U. S&S. 


A vote of confidence in the British Government’s financial 
policy was secured in the House of Commons on Oct. 30 by 
an overwhelming majority of 355. A Government resolu- 
tion, drafted at a Cabinet meeting on Oct. 27, was unani- 
mously adopted as follows on Oct. 30, after an amendment, 
moved by John R. Clynes, Laborite and former Food 





Comptroller, had been rejected by a vote of 405 to 50. 
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That this House, realizing the serious effects upon the trade and indus- 
try of the nation of the encrimous fihaucial burdens resulting from the war, 
Promises its hearty support to the Goverement in all reasonable proposals, 
however Grastic, for the reduction of e:penditure and the diminution of 
debt. 


Concerning the proceedings in the House on Oct. 30, the 
Associated Press advices of that date from London said in 
part: 


Although the Ministers’ speeches had been wholly devoted to defending 
the revised estimates presented by Austen Chamberlain, Chancellor of the 
Exchequer, and practically no plans had been outlined for serious retrench- 
ment, the Clynes amendmert, calling for a levy upon capital and the re- 
version to the state of fortunes made from the war, was quickly disposed 
of, and when the Government motion was put from the chair, although 
the Laborites challenged division, they did not persist, and the motion was 
adopted without division amid loud cheers and ironical laughter. 

Nothing was indicated during the course of the debate concerning the 
nature of the ‘proposals, however drastic,’’ mentioned in the Government 
motion, and the Ministerial speeches seem to show that the Government is 
relying on the growth of the country’s industries and commerce as the chief 
means of meetng the f’nancial burdens, hence the expressed anxiety to do 
nothing «al -ulated to injure the country’s credit abroad. 

Premier Lloyd George followed the arguments of Mr. Chamberlain and 
Mr. Churchill in defending the Government expenditure in military matters. 
He contended that it was true economy and enabled England to have suf- 
ficient divisions in reserve to put Marshal Foch in a position to prepare 
for a march on Berlin, if necessary, and thereby force Germany to sign 


“It was a very drastic treaty,’’ said the Prenwer. ‘‘Would the Germans 
have signed it unless they know we were in a position to compel them? 

“Without that treaty we should have substituted a defeat for a deficit, 
and the Government would have deserved impeachment.” 

There was no justification, the Premier declared, in assuming that Ger- 
many would pay nothing. And in his opinion in the financial situation 
England need fear comparison with no country in the world. 

Mr. Lloyd George said it was a crime to distort the situation in order to 
destroy the country’s credit. It was necessary, he added, to have great 
confidence, and Great Britain would weather this as she had weathered 
other storms. 

Increased production, the Premier concluded, was the truest economy and 
the only remedy for the depreciation of the pound abroad, which was the 
nation’s heaviest present task. He deprecated economy in the social 
services, like education and the national health, which, he declared, would 
be folly. 

Mr. Lloyd George contended that the speech of the Chancellor of the Ex- 
chequer and the general course of the debate had disposed of the charges 
against the Government of avoidable extravagance. The Premier empha- 
sized the lack of agreement that had been developed regarding suggested 
remedies. It had been further shown, he said, that the sort of ‘‘epileptic 
screaming”’’ which had deafened the country’s ears could find no echo in a 
calm assembly like the House of Commons. 

Mr. Bonar Law completely agreed with the Chancellor of the Exchequer 
that no further taxation was required, though he admitted that much might 
be said for a levy on war profits. He announced that the Government was 
appointing a select committee to examine the question. He also depre- 
cated doing anything to create the impression that capital was unsafe. 


Speaking on the financial situation of Great Britain in 
the House of Commons on the previous day (Oct. 29), 
Austen Chamberlain, Chancellor of the Exchequer, stated 
there was every reason for caution, economy and wise hus- 
bandry of resources, but none for panies. He hoped (the 
Associated Press accounts announce him as saying) that the 
House would not confuse hysteria with strength, and announ- 
ced that the position of the Government was distinctly 
better than had been anticipated in Aygust. Taxes and other 
revenue were coming in extraordinarfty well and he no longer 
thought that new taxation would be required next year to 
balance revenue and expenditures. The floating debt of the 
country on Oct. 26, Mr. Chamberlain told the House, 
amounted to £1,286,000,000; he anticipated that next year, 
after providing for the abnormal aftermath of war expendi- 
tures, there would be a substantial balance on the year to go 
toward the reduction of the debt. The Associated Press also 
gave the following account of what he had to say: 

Mr. Chamberlain asserted that no single feature of the world situation had 
placed heavier burdens upon Great Britain than the fact that no treaty of 
peace with Turkey had been signed, and no settlement in the East had been 
reached. For this, however, the Government was in no way responsible. 

Mr. Chamberlain continued that it was not within the power of the 
British Government to remedy the Turkish situation, which was an inter- 
national affair. Everybody knew that a settlement was being delayed, pend- 
ing a decision by America whether she would undertake her part of the white 
man’s burden in the execution of the tutelage of Turkey under the League 
of Nations. 

Mr. Chamberlain 


staffs o° a 


referring to the economies demanded, said that if the 

uh vere placed upon the pre-war rate of pay it would 
effect a saving of only £22,000,000. Every one knew that the reduction 
could not be effected. 

Mr. Chamberlain said that a general levy on capital was out of the ques- 
tion. A levy on war profits stood on a different footing, but the difficulties 
of undertaking such a scheme of tazation were immense, and the disad- 
vantages outweighed the advantages. 

He was opposed to a levy on capital, he said, because it would encourage 
extravagance and hinder the influx of foreign capital. If the House decided 
upon such a measure, he said, it need not expect him to carry it out. 

Describing the British loan in the United States, Mr. Chamberlain said the 
effect would be that the Government had secured the conversion of an ex- 
ternal debt into an internal debt, which was tantamount to placing national 
war bonds with American investors at a more favorable rate of exchange than 
was obtainable in the open market. 

The Chancellor declared there was no financial crisis justifying such a dis- 
turbing factor to trade as the introduction of a second budget. 

Mr. Chamberlain hinted at a revision of railroad rates to make the rail- 
roads self-supporting. Ordinary civilian unemployment doles would be 


tre ts 


terminated on Nov. 21, he said, and the brezd subsidy ended at an early 
date. 











The Chancellor intimated that British troops in various parts of the world 
would be reduced during the next few months by 500,000 men. Drastic re- 
ductions in the navy he estimated as saving from £16,000 ,000 to £21,000,000. 
He announced that the personnel would be reduced in December to 146,000 
men. 


On Oct. 27 the Chancellor of the Exchequer laid before 
Parliament a White Paper, in which he gave his proposals 
for making up the national balance sheet in normal years. 
The Associated Press, with regard to this, said: 

The estimated revenue is given as £806,000,000. In this are include 
£290 ,000,000 derived from customs and excise duties, £460,000 ,000 received 
from the inland revenue, £43,000,000 from the Post Office, and £13,000,000: 
from other sources. 

The estimates of the expenditures under post-bellum conditions cover 
£373,000,060 for consolidated fund charges (public debt service), £135- 
000,000 for the fighting forces, £246,600,000 for the civil services, and 
£53 .400,000 for the revenue services. 

The Chancellor declares that the expenditures for the financial year 
1919-20 will reach £1,642,295,000, or £191,195,000 more than was esti- 
mated in the budget laid before the House, while the revenue will be £1,168,- 
650,000, which is £32,450,000 less than was estimated in the budget. Thus 
the deficit on this year’s budget will amount to £473,645,000. 

The Chancellor says that Great Britain will owe the United States at the 
end of March, 1920, a total, estimated at par of exchange, of £842,000,000, 
while the amount which the allied Governments will owe Great Britain on 
the same date is estimated at £1,740,000,000. 

A revised statement of army expenditures issued this forenoon shows a 
gross total for the financial year 1919-20 of £500,000,000, instead of the 
total of £440,000,000 originally estimated. The receipts from the sale of 
materials and from payments by Germany for the Army of Occupation 
amounted to £95,000,000, making the net total expenditure £405,000,000. 

The original estimates placed the receipts at £153,000,000 and gave the 
net total expenditure as £287,000,000. Thus the final figures show an in- 
crease over the estimates of £118,000,000. 

The increase in the appropriations is explained as due to delays in de- 
mobilization, the raising of the pay of the soldiers and decreases in receipts. 
caused by the deferment of payments by Germany for the Army of Occu- 
pation. 








THIRD ROLL CALL OF AMERICAN RED CROSS. 


In the third American Red Cross roll call which opened 
last Sunday (Nov. 2) and will continue until Armistice Day, 
Nov. 11, a peace time drive for twenty million members is 
being conducted. With regard to its forthcoming drive, the 


Red Cross, recently said: 

The armistice has been signed, but the Red Cross is waging a war that 
knows no armistice—a war against disease, unhealthy living conditions, 
Starvation—all the lingering poisons of the past. 

The Red Cross asks you to hold fast to the ranks; to carry on in the work 
of restoration; to keep the faith with the widows and orphans of the heroic 
millions who died on Europe’s Calvary that you might live. Are you going 
to sign an armistice before this war is over? 

The Red Cross has never been content with tempoary makeshift methods 
of relief—the work must be well done or not at all, and this work of war 
relief has only just begun. World-wide distress has followed in the wake 
of this war. The Red Cross needs workers as never before. 

An appeal made by President Wilson in behalf of the drive, 
written, it is stated, before his illness, was made public as 
follows on Oct. 25: 

As President of the United States and as President of the American Red 
Cross, I recommend and urge a generous response to the Third Red Cross 
Roll Call which opens on Nov. 2 with the observance of Red Cross Sunday 
and appropriately closes on Nov. 11, the first anniversary of the signing of 
the armistice. 

Twenty million adults joined the Red Cross during the war, prompted by 
a patriotic desire to render service to their country and to the cause forwhich 
the United States was engaged in war. Our patriotism should stand the test 
of peace as well as the test of war, and it is an intelligently patriotic program 
which the Red Cross proposes, a continuance of service to our soldiers and 
sailors who look to it for many things, and a transference to the problems of 
peace at home of the experience and methods which it acquired during the 
war. 

It is on membership more than money contributions that the stress of 
the present campaign is laid, for the Red Cross seeks to associate the people 
in welfare work throughout the land, especially in those communities where 
neither official nor unofficial provision has been made for adequate public 
health and social service. 

It is in the spirit of democracy that the people should undertake their own 
welfare activities, and the National Red Cross wisely intends to exert upon 
community action a stimulating and co-ordinating influence and to place 
the energies of the organization behind all sound public health and welfare 
agencies. 

The American Red Cross does not purpose indefinite prolongation of its 
relief work abroad, a policy which would lay an unjust burden upon our 
own people and tend to undermine the seif-reliance of the peoples relieved; 
but there is a necessary work of completion to be performed before the Amer- 
ican Red Cross can honorably withdraw from Europe. The Congress of the 
United States has imposed upon the Red Cross a continuing responsibility 
abroad by authorizing the Secretary of War to transfer to the American 
Red Cross 
tary foodstuffs now in Europe as shall not be required by the army, to be 
used by the Red Cross to relieve the distress which continues in certain 
countries of Europe as a result of the war. 

To finance these operations, to conclude work which was begun during the 
war, and to carry out some comparatively inexpensive constructive plans for 
assisting peoples in Eastern Europe to develop their own welfare organiza- 
tions, the American Red Cross requires, in addition to membership fees, a 
sum of money small in comparison with gifts poured into its treasury by our 
generous people during the war. 

Both the greater enduring domestic program and the lesser temporary for- 
eign program of the Red Cross deserve enthusiastic support, and I venture to 
hope that its peace-time membership will exceed rather than fall below its 
impressive war membership. 


euch surplus ermy medical supplies aud suppiementary and die- 


WOODROW WILSON. 
A proclamation calling upon the people of New York State 
“to give their generous assistance to the work by promptly 
responding to the Third Red Cross Call’’ was issued on Oct. 13 
by Gov. Smith. The following is the Governor’s proclama- 
tion: 
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The American Red Cross, by its unfailing and generous assistance, has 
won the esteem and confidence of the men of the American Expeditionary 
Forces as well as the hearty commendation and approva! of the soldiers 
and sailors in the various camps and stations throughout our land; and, 

Whereas, the work of this organization is permanent in nature and uni- 
versal in its scope, meeting with the requirements of war and the demands 
of peace; and, 

Whereas, a continuation of its great work requires larce sums of money 
and the moral support of the public; now, therefore, 

I, Alfred E. Smith, Governor of the State of Ne’ 
claim the weck beginning Nov. 2 1919. 

RED CROSS WEEK, 
and cal) upon the people of this State to give their gencroms assistance to 
the work by promptly responding to the Third Red Cross Ca!! 

Given under my hand and the Privy Seal of the State at the Capitol in 
the City of Albany this thirteenth day of October in the year of our Lord 
one thousand nine hundred and nineteen. 

{L. 8. (Signed) 
Ry the Governor: 
GEORGE R. VAN NAMEE, 
Secretary to the Governor. 

Brig. Gen. George R. Dyer, Chairman of the Metropolitan 
Committee, has also issued an appeal to New York in which 
he says in part: 

Up to July 1919, the Red Cross Home Service had been of use in one way or 
another to 800,000 American families, assistance ranging from the writing of 
tetters from mothers to sons, to giving a start in business to families deprived 
of their bread-winner. 

At the signing of the armistice the American Red Cross had 6 374 workers 
in active service abroad, and commissions were operating in Russia, Italy, 
Serbia, Rumania, Great Britain, Belgium, France, Pa.estine, Switzer and, 
Greece, Siberia, Archangel, Poland, the Baltic provinces, and among Rus- 
sian allied prisoners in Germany. At home, in addition to home service 
workers, the nursing service performed marvels of mercy. When the great 
influenza epidemic swept the country from end to end in 1918, the Red 
Cross was able to mobolize 20,000 nurses and nurses’ aids to combat the 
scourge. 

This was in line with the whole record of the American Red Cross since 
ite organization in Washington thirty-eight years ago. In that time it has 
participated in 180 disaster relief operations, some abroad, but the great 
majority in the United States, and has expended or directed the expenditure 
of $12,500,000 in these activities. 


Jork, do hereby pro- 


ALFRED E. SMITH 





FRENCH CHAMBER RATIFIES SALE OF A. E. 


F. 
PROPERTY IN FRANCE FOR $400,000,000— 
BONDS TO BE ISSUED. 
The bill ratifying the contract between France and the 


United States for the purchase by France of the surplus 
supplies of the American Expeditionary Force in that coun- 
try, was adopted by the French Chamber of Deputies on 
Oct. 10. The signing of the contract for the surplus pro- 
perty (which does not include that withheld for the return of 
troops to the United States, and for the use of troops re- 
maining) was announced by the War Department on Aug. 
28. The French Government will pay $4090,000,000 for 
the property, payment being made in ten year gold honds 
bearing 5% interest. On Oct. 6 a cablegram to the daily 
press said: 

The contract for the purchase of American army supplies in France 
tas moved the budget committee of the Chamber of Deputies to protest 
that Parliament's financial rights have been disregarded as the expenditure 
of $400,000,000 has been agreed to without previous Parliamentary auth- 
orization. 

As a result of the protest, the Government has introduced a bill for 
ratification of the contract specifying that the $400,000,000 shall be repre- 
sented by bonds dated Aug. 1 1919, and bearing interest at 5% from August 
1920. Then would mature in ten years, interest and capital being payable 
{un dollars. The budget committee has approved the bill, but demands that 
the first interest coupon be paid in February 1921, so that the budcets of 
1919 and 1920 will not be called upon to support any burden. The com. 
mittee also asks that the interest and capital be paid in dollars at the rate 
of exchange on the day of payment. 

The contract covers all ‘fixed installation,” such as 
docks, wharves, railroads, storage warehouses, barracks and 
refrigerating plants, as well as surplus {clothing, subsistence 
stores, motor equipment and munitions. In its announce- 
ment regarding the sale the War Department said: 

The contract for the sale of A. E. F. property in France, except that 
allotted for return to this country and for the use of remaining troops, has 
now been signed by both parties and becomes binding. Negotiations are 
now in progress for the disposal of the property of the army of occupation. 
The inventory of this property is nearly completed. 

The sales to the French Government of all A. E. F. property, including 
railroad equipment, having been completed, efforts will be resumed to sell 
in Europe the surplus railway material now in this country. This surplus 
{includes 197 locomotives, 12,000 cars and over 25,000 tons of rail. 

The French Government’s sale of military stocks purchased 
from the United States was opened to the public on Nov. 3 
in Paris, and arrangements were made for similar sales in a 
dozen other centres of France. The prices for the various 
commodities, it is stated, were fixed at a maximum of half 
the current retail prices, with many articles which were not 
much used by the French workers, offered at a fraction of 
their original cost. The Associated Press in advices from 
Paris, Oct. -9, reported the Government as having announced 
that the sales of stocks would begin at once, and added: 

They will be disposed of to co-operative societies agricultural syndicates, 
chambers of commerce, provisioning ovganizations, communes and depart- 
ments and public institutions, the applications of which will have priority. 
Sales of automobiles by public auction will be continued. 

Sales to individuals will begin Nov. 3 at the principal warehouses of the 
American Expediticnary Force in Paris, Le Mans, Brest, Tours, and other 








headquarters of the service of supply. The articles to be offered to con 
sumers direct include linen, clothing, bedding, office supplies, hardware, 
machines, medical supplies, and surgical instruments. 

The foodstuffs bought of the American Expeditionary Force already 
are deing disposed of through co-operative societies and Government 
sales at barracks and through regular retail merchants. 

In special Washington advices Aug 28 the New York 
“Times”? had the following to say regarding the value of 
the property: 

The estimated inventory value of all the property of the A. E. F. in 
France on July 8 last was $969,000,000, while the estimated inventory value 
of the property available for sale to the French was $749,000,000. The 
estimated original cost of all the property of the A. E. F. still in France 
on July 8 was about $1,700,000,000, while the estimated original cost 
of that part of this property available for sale to France was about $1,300,- 
000,000, according to statements obtained from the War Department to-day. 

Secretary Baker was advised by Judge Parker that if these supplies wxre 
held in France to be sold or otherwise desposed of by this Government, 
instead of through the French Government, that it would have cost the 
American Government considerable money. He said that it would have 
meant the expense, among other things, of maintaining about 40,000 men 
in France from six to eight months, to dispose of the goods or care for them. 
If these goods were placed on sale to individuals in France it would have been 
necessary to pay duties on them which would have amounted to about 
$150,000,000. 

While the estimated value on July 8 of the property which it has been 
agreed to sell for $400,000,000 to France was given as $749,000,000, it 
was regarded by Secretary Baker and those in charge of the negotiations 
that $400,000,000 was a good figure for what might be described as a bank- 
rupt price for these goods and properties. It is estimated that the deteriora- 
tion in the plants involved in the sale amounts to about half a million dollars 
a day. 

Out of the A. E. F. stored in France more than half a million tons have 
been reserved for the use of the A. E. F., and stores have also been reserved 
for the Red Cross. These goods reserved are valued at $106,000,000. 
Secretary Baker said tha’. $32,000 had been realized through the sale of 
American army horses and animals in Europe, 5,000 of which had been 
sold to Poland, while others had been auctioned off in many French towns. 

On Sept. 11 Secretary of War Baker, announced that 
French representatives and the War Department had 
agreed upon $160,778,913 as the total of pre-armistice 
claims of the United States against the French Government, 
accrued in the United States. As to this claim the ‘‘Times” 
of Sept. 12 had the following to say: 

He at the same time explained that this leaves thred relatively small 
items undisposed of, but that there is an agreement between the two Gov- 
ernments on these sums. 

The aggregate will be reported to Judge E. B. Parker, who is on the other 
side negotiating claims of the French Government against the United 
States for things done for us in France by the French, and who has, in 
addition, recently negotiated for the sale to the French for $400,000,000 
of our surplus property in France. The sum of $160,778,912.79 will be 
used by Judge Parker as a set-off against certain claims of the French 
Government against the United States. 

By October is is expected that Judge Parker will have reached an agree- 
ment with the French as to what we owe them for what they did for the 
United States Government in France. 











RECOMMENDATIONS IN REPORT OF TAXATION 
COMMITTEE OF INVESTMENT BANKERS 
ASSOCIATION. 

While we have in the last two issues of the “Chronicle” 
referred to various reports and speeches at the recent con- 
vention in St. Louis of the Investment Bankers’ Association 
of America, one of the important reports which we have 
been unable to make room for until now is that of the Taxa- 
tion Committee under the chairmanship of Roy C. Osgood, 
Vice-President of the First Trust & Savings Bank of Chicago. 
Among other things the report pointed out that “the country 
is growing under the burden of increased costs of commodities 
and economists and business men are beginning to realize 
what a powerful factor high taxation contributes to high 
cost.’"” The report recommended the appointment of a 
committee, similar to that named in Great Britain, to study 
and report on the situation, in order that the tax burdens of 
the people may be adjusted along lines of less injustice and 
less public injury. The resolution adopted at the conven- 
tion endorsing the recommendations of Mr. Osgood were 
published in our issue of Saturday last, page 1671. The 


following extracts are taken from Mr. Osgood’s report: 

1. Excess Profits Taz.—Though many other changes are necessary the 
first is the repeal of the excess profits tax. Your committee feels that this 
is the paramount tax issue confronting the Association. 

The Board of Governors took a strong position on this at their meeting 
prior to the Atlantic City convention in December 1918 and passed the fol- 
lowing resolution: 

‘*Resolved, It is the sense of the Board of Governors of the Association 
that the principles of taxation embodied in the excess profits and war 
profits tax provisions of existing law and the legislation now pending in 
Con are and will be harmful to business development under 


peace 
conditions and should be discontinued at the earliest time practicable under 
reconstruction conditions.”’ 


Congress recognized this necessity by making changes before the then 
pending Revenue Act of 1918 was passed. It abolished the 80% war tax 
provision after the tax year 1918 and reduced the excess profits rates for 
1919 and subsequent years from 30 to 20% in the first bracket and from 
65 to 40% in the second bracket. 

During the world conflict the needs of the Nation at war were first. 


s 
As 


War 


was the paramount business. Now that the war is over peace conditions 
demand our first attention and any high and unequal taxes which were 
justified to prosecute the war must be adjusted to meet reconstruction neces- 
sities. After all the labor of experts both in and out of Congress, the excess 
profits provisions stand as a menace to our reconstruction program. Based 
as it is upon the accidental methods of capitalization before the war and the 
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corporate reconstructions that have been taking place since its enactment, 
it imposes unjust discrimination between the individual partnership and 
corporate methods of conducting business. For instance, even under the 
reduced rate provisions for the tax year 1919 and based on a moderate 
amount invested, the tax of a stockholder in a corporation producing 25% 
net earrings would be nearly three times that of an individual doing business 
alone on the same capital or having the same capital invested in a partner- 
ship. The net earnings on all three cases are alike. In this case the tax will 
cost the stockholder 6.8% on his capital and the individual or partner 2.8%. 
Business cannot stand such unequal burdens in peace times. The tax is 
discriminatory in favor of old and against new enterprises. The older and 
well established concerns making good profits before the war are not so 
materially affected under the Act as new enterprise. The United States 
needs ercouragement, not discouragement of new business, and the situation 
demands the removal of such inequities. The country is groan'ng under the 
burden of increased costs of commodities and economists and business men 
are beginning to realize what a powerful factor high taxation con:ributes to 
high costs. The norma) direction of business enterprise is toward the 
maintenance of a constant volume of earnings. This makes for the oppcr- 
tunity of regular dividend payments, assures a normal surplus against 
contingencies and sustains security values. To maintain such earnings 
under the excess profits law, taxes must be treated as expense. The analysis 
of any earnings report of any corporation to-day emphasizes the tax feature. 
Taxes are added to costs. Increased costs mean increased commodity prices. 
This is one of the most vital factors of the high commodity prices of to-day. 
Mr. Otto Kahn, in a recent article on high costs, quotes the result of an 
English investigation of two war years as against two pre-war years, show- 
ing that out of increased costs taken at 100%, labor received 57%, the State 
through taxation 40% and capital 3%. Such propositions probably would 
not be far out of line in this country, yet we hear much said about the effect 
of high labor on costs and comparatively little about high taxes. Men hesi- 
tate to haza.d their capital in new enterprises facing such conditions. Busi- 
ness demands more produccion and lowered costs and congress should be 
urged to repeal the excess profits tax as a long step in relief. The recent 
British budget has recommended a reduction of 50% in tne English war prof- 
its tax and in this connection the Chancellor of the Exchequer said that the 
present provision ‘‘encouraged wasteful expenditure” and acted ‘‘as a great 
deterrent to enterprise, industry and development.” 

In tne budget speech of the Canadian Minister of Finance made in June 
of this year appears the following: 

“Canada is a country inviting immigration for settlement and capital 
and business enterprise for investment and development. Our business 

rofits taxation, unless repealed as soon as war conditions terminate, must 
ve an adverse influence upon the investment of money in business enter- 
prise in Canada. At present there is a widespread tendency throughout 
the world to severely tax profits. Within bcunds such a policy is not open 
“to criticism but carried Seven a reasonable point it can only defeat its 
purpose, with consequences detrimental to capital, labor and the com- 
munity as a whole.” 

The volume of taxes estimated to be raised by the excess profits tax during 
the government fiscal year ending June 30 1919, was $2,500,000,000, and 
with the rate reductions above referred to, was, for the fiscal year ending 
June 30 1920, $1,250,000,000. This is almost the amount estimated to be 
produced by the individual income éax for the fi»cal year ending June 30 
1920. The repeal of the excess profits tax and the adding of this amount 
to individual income taxes as advocated by a number of economists and busi- 
ness organizations would throw an enormous burden on capital. In the last 
analysis all corporate and other forms of enterprise are owned by indi- 
viduals and any tax burden laid upon them falls on the individual. Your 
committee, however, is not willing, witho: t more intelligent study of the 
matter than any presently available data follows, to make such a recom- 
mendation. If it were not for the practidal difficulties attending the im- 
position of taxes upon undistribuved profits of corporations, and the profits 
needed for surplus, the abolition of ali corporate income taxes would be far 
more equitable. 

The increasing of individual! income taxes by too sudden a shifting would, 
however, have a deterrent effect upon new enterprise and probably the 
general cost of capital. As it is the high taxes imposcd upon the indi- 
vidual send capital into tax-free obligations and cause a greater demand 
for higher yield securities. The levying of a reasonable consumption tax 
upon various articles of common use would have a fairer result not only as a 
partial substitute but in reduction of collection costs and in facility of ad- 
ministration. Such a tax would afford less excuse for ‘‘profiteering’’ than 
a high tax more easily camouflaged in commodity prices. 

2. Taz on Non-Residents.—Your committee feels that the tax on invest- 
ments of non-residents of this country should early be considered by Con- 
gress. The effect of discouraging the retention of non-resident capital 
in this country is one of the tax problems confronting us. While the com- 
mittee is not ready to make definite recommendations on this subject at 
the present time it will appreciate any suggestions from the members of the 
Association. One suggestion under consideration is for a provision in the 
law arranging the taxation of alien investments on some basis of inter- 
national comity. - 

3. Recommendations.—The Association must take an active part in bring- 
ing about the needed changes in the law. The problem is, however, not a 
simple one. Careful study and wise planning as the result of such study 
are the only safe methods to follow. Great Britain has recently appointed 
a body of experts chosen along non-political lines to study the effects of 
war taxes and make recommendations to Parliament. Your committee 
recommends that Congress appoint a like body to study and report upon our 
situation, in order that the tax burdens of the people may be adjusted along 
lines of less injustice and less public injury. 





ACTIVITIES OF U. 8. COUNCIL OF STATE BANKING 
ASSOCIATIONS ASSUMED BY AMERICAN 
BANKERS’ ASSOCIATION. 

At the recent convention of the American Bankers’ Asso- 
ciation the constitution of that organization was so amended 
as to permit the sections of State chartered institutions to 
act independently of matters of State or Federal legislation 
affecting them. E. G. MeWilliam, who ealls attention to 
this, also states that: 





The fact that those sections have appointed a conference committee of 
nine of which Mr. Beoth, President of the U. S. Council is chairman, the 
U. 8. Council of State Banking Associations, at a meeting of its Executive 
Committee in St. Louis decided not to call a convention, as provided in its 
by-laws, and adjourned subject to the call of the chair. Thus while pre- 


serving its organization, the activities of the U. 8. Council have been prac- 
tically assumed by the American Bankers’ Association. 


The Council of State Banking Associations was organized 
in July 1918 “‘to provide a medium for the direct expression 


of the sentiment of State chartered financial institutions upon 
matters of legislation affecting State banks, trust companies. 
and savings banks.”’ Details of the formation of the council 
were given in the “Chronicle” of July 28 1918 (page 227); 
August 17 1918 (page 646); and Nov. 23 1918 (page 1955). 
Willis H. Booth, Vice-President of the Guaranty Trust Com- 
pany of New York, has served as President of the Council, 
and E. G. MeWilliam is assistant to President Booth. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
No bank stocks were sold this week either at the Stock 
Exchange or at auction. The only public transaction in 
trust company stock was a sale at auction of 20 shares of 
stock of the Commercial Trust Co. at 155. The last pre- 
vious sale of the stock was made in April at 110. 
Shares. TRUST CO.—New York. Low. High. Close. Last previous sale. 
20 Commercial Trust Co_-_------ 155 155 155 #£April1919— 110 
+ 
Announcement was made yesterday of aa agreement for 
the sale of a New York Stock Exchange membership for $110,- 
000, the highest price ever paid for a seat on the Exchange. 
Earlier in the week the transfer of a membership was re- 
ported for $100,000, which was the record price up to to-day’s 
announcement. Four other memberships were reported 
posted for transfer this week, the consideration being stated 
at $92,000 for one and $95,000 for the other three. 
7 
King Albert of Belgium has bestowed upon Eugene 
Delano, senior member of the firm of Brown Bros. & Co., 
Cross of Officer of the Order of Leopold II. The presenta- 
tion was made in persoa by the Belgian Ambassador, Baron 
de Cartier. 














—— 


At a meeting of the directors of the United States Mort- 
gage & Trust Co. of this city on Oct. 31 the following officers 
were elected: George C. Hoffman, Treasurer; Charles 8. 
Andrews, Jr., Thomas F. Bennett, Assistant Treasurers, 
and Robert F. Brown, Assistant Secretary. 

bacilli 

The following appointments were made at a meeting of the 
executive committee of the board of directors of the Guaranty 
Trust Co. on Oct. 30: William C. Mansfield, Auditor; 
Charles S. France, Ass’stant Auditor; Walter Everett Hitch- 
cock, Assistant Secretary, London office; and J. P. Earn- 
shaw, Assistant Secretary, Loadon office. 








According to an announcemeat received by R. E. Saunders, 
New York agent of the National Baak of South Africa, Ltd. 
(head office Pretoria), that iastitution has opeued a branch 
at Karibib, Southwest Protectorate. 

ae, 

The Bank of Chosen, Seoul, Chosen (Korea), Japan, 
capital, 40,000,000 yea, anaounces the opening of an agency 
at 120 Broadway, New York, on Nov. 1 1919. 

edisihiccdade’ 

J. 8. Bache &Co.of 42 Broadway, New York, announced 
the opening of a Chicago office Nov. 1. This office occu- 
pies the entire bank floor in the woman’s Temple Building, 
108 South La Salle street. The firm are members of all the 
leading security and commodity exchanges of the United 
States and Europe and is equipped to serve in the execution 
of transactions in stocks, bonds, cotton, grain, provisions, 
sugar, coffee and cotton seed oil. 

oe 

A dinner, concert and dance in honor of its stockholders 
and employees will be given by the Manufacturers’ Trust 
Company of Brooklyn, in the grand ball room of the Hotel 
Pennsylvania this evening (Saturday Nov. 8) at 6.30 p. m. 
Regarding the affair the institution says: 


As far as we know, this occasion represents a distinct departure from 
precedent in that we are going to take into our confidence the stockholders 
of the institution; tell them intimately something of our affairs and invite 
their cordial co-operation and sympathy. Ordinarily a stockholder in an 
institution votes by proxy and never attends the meetings, and the most 
that he receives is an occasional financial statement and a dividend check. 
We believe that the day has arrived when every well conducted institu- 
tion not only can deal more frankly with its stockholders, but take=the 
public irto its confidence as well. We believe that if this plan should be 
universally adopted it would have a very beneficial effect in lessening the 
conflict between capital and labcr. 

Dr. Frank Crane, Arthur 8. Somers, former President of the Board “of 


Education and Nathan S. Jonas, President of our institution, will be the 
speakers. Among the artists who will participate in the concert are 
Raffaelo Diaz, Metropolitan tenor, Mme. Marie Sundelius, Metropolitan 
soprano; Nabhan Franko and his orchestra, Eddie Cantor and Van and 


Schenck of Ziegfeld’s Follies 
The First National Bank of Arlington, N. 


J., has in- 





creased its capital from $50,000 to $100,000. 


—__-¢——_ — 
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The Broad Street Bank of Philadelphia has increased its 
capital from $125,000 to $250,000. The proposal to enlarge 
the capital was ratified by the stockholders on Oct. 1 and 
the final payment on the new stock was made on Oct. 30. 
The new issue (par $50 per share) was sold at $65 per share. 
Edwin S. Radley has been elected a Director of the insti- 
tution. 





The Tradesmens National Bank of Philadelphia, declared 
a dividend for the three months’ period just ending of $2.50 
per share, and an extra dividend of $1.00 per share, payable 
Nov. 3 1919. 
a oat 


Charles J. Rhoads has been elected a Director of the Provi- 
dent Life & Trust Company of Philadelphia. Mr. Rhoads 
was formerly Governor of the Federal Reserve Bank of 
Philadelphia. 

a 


At the 146th meeting of the Bankers Club of Chicago, 
Melvin A. Traylor, president of the First Trust and Savings 
Bank, was elected president. Mr. Traylor has the distinction 
of having served as vice-president of the club while at the 
head of one bank and promoted to the higher office while 
president of another. 

te Cane 

A new financial institution was recently organized in Chi- 
cago under the title of the Lake-State Bank with capital of 
$300,000 and surplus of $75,000. Banking quarters have been 
leased in the State-Lake Building at the southwest corner of 
State and Lake Streets and the majority of the stockholders 
are in business within a radius of two blocks of this locality. 
W. M. Richards, formerly cashier of the Chicago Trust Co., 
who with Mort. H. Singer and James A. Hool, organized the 
new bank, has been chosen President. The other officials 
will be Albert Despres and A. Vere Martin, Vice-Presidents; 
W. B. Strong, Cashier and E. M. Olson and S. M. Fitch, 
Assistant Cashiers. 





The Comptroller of the Currency announces the issuance 
of a charter for the Central Exchange National Bank of 
Kansas City, Mo., with a capital of $200,000. The insti- 
tution represents a conversion of the Central Exchange 
Bank. O. J. Hillis President and E. L. Zoerning Cashier. 


——9————— 
A charter for the Woodside National Bank of Greenvilie, 


8. C., has been issued by the Comptroller of the Currency. 
Robert L. Woodside is President of the bank, which has been 
formed with a capital of $200,000. T. P. P. Carson is 
Cashier. 
eS 

The Hibernia Bank Club, an organization composed of 
the entire official and clerical force of the Hibernia Bank & 
Trust Co. of New Orleans, was founded at a recent meeting. 
Frank J. Swain, Chief Clerk of the bank, was unanimously 
elected President of the new club. The club was organized 
for the purpose of bringing closer together, through its 
various activities, the members of the Hibernia Bank 
“family,” so that the recent rapid growth of the bank and the 
consequent separation of the departments on different floors 
of the building will in no way interfere with the old co- 


operative spirit which long has characterized the institution. 
——e——_— 


Irving F. Moulton has resigned as Vice-President and 
Cashier of The Bank of California, National Association, 
of San Francisco, because of failing health. Mr. Moulton, 
who has been identified with the bank for thirty-eight years, 
will continue as director. Wilham R. Pentz, now Vice- 
President, has been appointed to succeed Mr. Moulton as 
Vice-President and Cashier. Stuart F. Smith of the Mission 
Bank has been made a Vice-President of the Bank of Cali- 
fornia and Henry L. Clapp, formerly Chief Clerk, has been 
elected an Assistant Cashier of the institution. 


——o— —. 


The issuance of a charter for the College National Bank of 
Berkeley, Cal., capital $200,000, is announced by the Comp- 
troller of the Currency. B. F. Lynip is President of the 
institution and B. G. Ensign Cashier. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 
Londo, Nov. 1. 


Nov.3. Nov. 4. Nov. 5. Nov.6. Nov. 7. 
Week evdirg Nov. 7. Seat. Mon. Tues. Wed. Thurs. Fri. 
Gllver, per oz_........- .--d. 65% 66 67 66344 68% 66% 
Cons»ls, 2!4 per cents______ Holiday 52 52 51% 515% 51% 
British, 5 per cents_.._____- Holiday 92% 9254 92% 92% 9154 
British, 444 per cents_______ Holiday 8634 8634 86% 864% RAG 
French Rentes (in Paris)__fr. _._- 8 SES, ep ee. CT ee eo 60.5 


French War Loan (inParis) fr. ~ 89.72 


MEE nnanses cyeceh 89.15 


The price of silver in New York on the same day has been: 
123% 


‘Silver in N. Y., per oz__.cts.121 4% 122% Holiday 123% 123% 





Other Western Clearings brought forward from first page 













































































| October . ; Ten Months. 
Clearings at— } 
| Inc. or Inc. or 
| 1919. 1918. | Dee. 1919. 1918. Dec 
f r | i : 
$ $ ge SS $ $ % 
Kansas City___|1115396493/960,781,736, + 16.1/9,204,724,116)8,321,011,374| +10.6 
Minneapolis. _ _/261,738,484|286,227,390, —8.6|1,814,859,774/1,525,455,204| +19.0 
Omaha _____ _ _/306,226,956|263,252,000 + 16.3/2,569,253,719|2,368,089,603) +8.5 
St. Paul______ 96,229,225) 84,730,457, +13.6| 771,322,557, 648,223,675) +19.0 
Denver._____ 164,410,003) 86,767,975 +89.5/1,303,013,280| 947,301,177) +37.6 
St. Joseph..__| 75.551,412) 74,121,416, +1.9) 744,230,362) 746,417,197) —0.3 
Des Moines._.| 54,944,347| 42,814,412) +28.3) 463,664,194, 419,998,955| +10.4 
Duluth ___..__| 39.748,976 101,275,687, —60.8| 310,623,112} 325,877,012) —4.7 
Wichita ______| 67,951,334) 41,294,229) +64.6 521,177,190, 392,753,756) +32.7 
Sioux City. ___| 50,928,911) 41,704,446) +22.1) 455,368,184) 369,981,233; +23.1 
Lincoln... ___.| 27,999,063) 18,949,524) +47.7| 228,089,956; 192,163,831) +18.7 
Topeka_______ | 17,926,937) 12,853,960) +39.5) 145,070,997; 143,209,028) +1.3 
Cedar Rapids. 12,520,081) 9,286,423) +34.8) 106,879,010) 85,962,518! +24.3 
Sioux Falis.___| 17,121,387, 10,653,627, +60.7) 150,646,285, 87,638,518! +71.2 
Waterloo ____. | 9,372,641| 7,275,947, +28.8| 78,296,415, 88,647,078) —11.7 
Helena ..._.. | 10,818,469 10,485,430, +3.2| 99,392,415) 80,498,193) +11.8 
Fargo..._.... | 18,288,909) 16,379,424 +11.7| 139,395,850, 95,862,206 +36.0 
Colorado Sp’zs| 4:728,913, 3,419,159, +38.3, 41,397,530, 33,308,923) +24.3 
Puiis | 3,345,034 3,611,063) —7.4| 32,266,753) 30,203,928) +6.8 
Aberdeen _____ | 9,786,741, 9,249,719} +5.8| 69,977,299] 57,807,848) +21.1 
Fremont...__. | 3,606,753, 2,662,749) +35.5| 35,333,922) 34,157,181, +3.4 
Hastings. _____ 3,710,916 2,594,039) +43.0, 28,256,584] 24,651,861) +14.6 
Billings _____- 6,460,552) 6,330,204) +2.1| 55,635,662} 46,330,953; +20.1 
Joplin.____... 8,178,719, 8,705,505] —6.1/ 67,042,719) 81,359,741) —17.6 
Grand Forks..| 9-817,900| 10,012,800; —-1.9| 64,257,400) 54,180,800) +18.6 
Lawrence _____ | 2,119,365, 1,762,734) +20.3) 18,138,629 17,698,261) +2.5 
Iowa City._._.| 2-804,316) 2,109,362) +38.9| 23,169,328 17,718,432) +30.8 
Oshkosh... 3,170,363, 2,370,525, +33.7| 25,693,022) 21,581,722) +19.1 
Kan. City, Kan, 3,532,165, 2,635,726 +34.0| 31,410,309| 23,517,217, +33.6 
Lewistown ....| 3,146,325, 4,220,789 —25.4) 26,047,216, 24,430,596, +6.6 
reo |- ee are 
Tot.oth. West 2411571990 2128481961) + 13.3/19,606033789 17 306 038622) +13.3 
St. Louis____- 779,332 ,640)735,647.923, +5.9\6,743,197,365/6,472,991,881) +4.2 
New Orleans. _|318,237,459/237,217,322, +34 .2'2,461,167,570/2,149,724,463 +14.5 
Louisville ..._. |, 73,492,081, 92,588,794, —20.6, 779,352,901) 964,418,528 —19.2 
Flouston.....__| 152,255,751, 83,745,929) +81.8| 828,107,528) 650,964,906, +27.2 
Galveston... | 47,895,942) 34,081,858) +49.5| 298.266,377| 226,167,187, +31.9 
Richmond ___ _371,123,380/256,178,000) + 44.9)2,393,416 442 1,898,604,543) +26.1 
Atlanta. ____. ./496,219,579/319,925,472| + 23.912 ,553,863,559/1,991,284,216 +28.3 
Memphis __... 138,040,584 95,185,053) +45.0 827,294,395| 547,843,158) +51.0 
Savannah. ___- | 69,977,569| 45,750,746, +53.0| 361,005,281) 316,064,231) +14.2 
Fort Worth. ..| 92,198,617, 69,953,517, +31.8| 696,731,909, 576,620,429, +20.8 
Nashville _...-| 86,670,847, 84,009,803, +3.2| 658,336,219) 600,974,713, +9.6 
Nerttk...._.. | 51,533,627, 44,104,407, +16.8) 437,677,019) 349,973,757, +25.1 
Aucu-t: __.._. | 35,584,892) 22,975,598, +54.9, 172,143,513) 156,151,550) +10.2 
Birmingham _-| 81,511,900 61.670,195, +32.2; 556,147,182) 239,562,920 + 132.2 
Little Rock.__| 29,628,906, 29,778,653) —0.5| 279,363,955, 216,298,687, +29.2 
Yacksonville._-| 41,168,973, 29,359,043, +49.2| 360,552,682) 220,372,660) +63.6 
Chattanooga __| 32,088,246) 25,683,829, +24.9, 253,339,988, 210,410,439, +20.4 
Charleston ...-| 28,086,069) 19,991,145) +40.5| 165,992,934) 141,738,800) +17.1 
Knoxville ____- | 15,674,724, 13,086,000, +19.8| 120,723,559 117,292,952, +2.9 
Molle... | 10,358,461, 6,875,823) +50.7, 80,845,992) 64,573,940) +25.2 
Oklahoma ____| 77,332,386, 49,886,885, +55.0, 509,582,851| 388,499,331 +31.2 
Macon _..____| 40,551,767, 12,099,171, +235.2| 157,292,539, 89,395,592) +76.1 
Columbia ____-| 19,335,564) 12,857,212, +50.4) 108,443,195, 87,554,977, +23.9 
Beaumont ----| 5,867,773, 6,383,789 —8.1| 57,435,708] 56,194,122) +2.2 
an 8,804,196} 11,993,491; —20.0| 195,292,439, 169,972,082) +21.3 
Columbus. Ga_| 7.471.994) 4,635,459, +61.2| 41,776,83#| 32,565,91¢| +28.3 
Wilm’n, N. C.| 4.177.172] 4,966,352 —-15.9| 38,935,319 . 38,188,346, +2.0 
Vicksburg...._| 2.691,414| 2,369,908, +13.6] 17,412,535, 16,856,709 +3.3 
Jackson ......| 3,851,229} 3,741,491; +2.9| 24,859,256] 25,084,725} —0.9 
ie Os 52,770,900) 38,228,257 +38.0| 431,511,946, 397,152,137) +8.7 
Muskogee. ____| 22,294,496, 13,205,117 +68.8} 133.772,210| 108,943,402) +22.8 
Fl Paso_______| 29.460,051| 22,257,256, +32.4| 246,915,155, 185,005,513) +33.? 
De-llas_____. "204861 ,622/130,964,282 + 56.4|1,247,988,622| 858,201,992) +45.4 
Nevnort News! 5.936.698) 5,412,300, +9.7| 49,884,711) 41,777,536) +19.4 
Montgomery __| 8.863.938} 8,502,844 +4.2} 71,574,126; 66,030,399 +8.4 
Tamm “| 8,229,177) 6,151,433) +33 79,531,431, 59,562.431) +33.5 
Texrkana-...| 6,314,606, 4,607,032, +37.1/ 37,656,269, 28,748,544, +31.0 
Raleich._____.| 6,000,000) 5,197,249 +15.5| 44,931,387) 38,163,024) +17.7 
Shreveport. ...| 20,003,797) 15,579,072, +28.4! 131,861,758) 105,885,995, +24.5 
Waco ~"""\ 21,777,600} 13,863,369 +57.1] 114,400,106) 116,454,538; —1.8 
ee a ae a 
Total South (3417675517 2679731629 +27.524,768,589691'21 013190635 +17.9 
l Week ending November 1. 
Clearings a ‘nen ont 
| 1919. | 1918. Dec, | 1917. 1916. 
| . | 2 $47 ies Yo 7| 193 327 460, 130 Jo 932 
‘ity....| 242,170,973) 220,847,986} +9.7| 193,227,460, 130,224, 
ore cal = eas 51.744.878| 55,448,493} —6.7| 45,060,189 40,615,720 
Omaha a 65,288,121| 55,326,141) +18.0| 45,000,000, 30,342,253 
St. Paul....----| 19,962,277) 17,120,215} +16.6) 17,130,782) 20,876,461 
Denver .____-..-| 29,665,590| 23,317,001! +27.2) 25,739,757; 18,099,002 
Duluth ____....| 8,058,716, 21,118,514 —61.6, —_ 7,937,376) 9,139,533 
St. Josevh_._.._. | 16,119,794, 15,858,083) +1.6) 14,290,712) 11,357,926 
De3 Moines._.--| 11,357,858) 7,926,630) +43.3 8,917,250 7,513,020 
Wichita _---| 19,009,960; 9,426,361) +27.2) 8,151,710 5,322,469 
Sioux City__-.-- 9'954,574, 7,660,128) +286! 7,161,374, 4,886,441 
Yiuonin 6.050.927; 4,194,203) +44.3 4,071,339 3,538,876 
Topeka ___..---- 3.587.631 2,296,291) +62.5 2,990 425 2,324,392 
Ceiar Rapids... 2.709.078 1,862,005) +45.0 2,831,967; 1,799,450 
Fargo esi 4,343,049 3,174,856] +36.8 2,898,330 2,299,978 
Colorado Springs 1,090,009 652,500) +53.3 25,000 719.045 
Pueblo axe 634,279) 625,756} +1.4 564,223 | 482,779 
Anat gamely 654.159) 488,729] +34. 649,019 463.538 
Hasvings..._-._- 605,129) 690,000} +0.8 575,000 528,726 
Aberdeen ___...- 1,354.769| 1,767,218} +44 1,457,778, 1,099,563 
Waterloo ......|. —-1,857.005} = 1,462,141) +27.0 2,226,025 1,987,746 
Helena eo ag 2,436,121] 2,401,935; +1.4 2,757,910 2,419,364 
Billings. __ __---- 1,254,485) 1,194,917) +5.0 1,427,156 1,054,187 
Total oth. West) 493,300,296] 454,690,100! +8.5| 395,691,782) 297,095,901 
‘ __.-| 164,024,111] 157,876,403] +3.9| 158,753,405) 122,736,251 
Ty — Tale 62,773,358 45°47 497| +38.1; 46,861,991) 32,201,808 
Louisville...----| 14.766,209] 19,695,084) —25.0| 18,959,639, 18,661,007 
Hovston........| 34,611.224| 16,982,611/+103.8| 18,000,000) 14,551,339 
Galveston..___.. 11,190.894 6,142,204) +82.2 6,599,000! 8,328,721 
Richmond __....| 90.457,917| 69,017,842) +59.7| 39,667,454) 25,201,063 
Atlanta..._. -__| 83,341,842| 67,088,058} +24.2| 53,151,976) 30,441,119 
Memphis --- -- 31,727,649] 20,980,092] +51.2| 20,408,874) 16,038,021 
Savannah ___---- 18,136,049 7,097,950|+155.5! 13,829,974) 9,567,026 
Fort Worth_---- 20.476.339| 14,020,554) +46.0! 17,738,191; 13,605,944 
Nashville _-- ---- 19,546,148] 16,035,899) +21.9| 12,594,462, 9,316,293 
Norfolk... ..---- | 11,489,799 9,260,415] +24.0| 6,654,522! 6 408,808 
Augusta ____---- | 6,841,974 4,927,763' +69.9' 5,269,879 3,739,473 
Birmingham ...-| 18,742,495j 12,970,978; +44.6 5,412,572 3,298,794 
Little Rock----- | 5,654,559 6,444,910, —12.3 6,640,844 4,578,042 
Jacksonville. - --- 9.549.914 6,668,392) +41.6 4,399,129! 3,700,000 
Chattanooga - - - - 7,717,577 5,289,616, +45.9! 4,459,914) 3,625,381 
Charleston..___.| 6.900.090 3,808,392 +57.6| 3,651,271; 2.484.735 
Knoxville ____- _| 2,892,924 2,522,336 +14.7| 2,723,817| 2,310,274 
Mebiies.....---- 2.099.000 1,336,337' +49.7 1,417,677, 1,349,229 
Oklahoma ------ 16.525 867 9,834,013, +638.0 11,213,380) 6,576,673 
Macon _.--.---- | 7.900.009! —«-1,235,000! + 466.8 1,176,418] 7,452,304 
hs | 2.190900) 2,800,000! —25.0 3,599,009) 2,500,000 
Vieksburg___-- zt £94,515) 449,226, +35.0) 499,927) 305,664 
Jegkann _...-«. 717,309, 653,762) +9.7| 703,702, 558,000 
aaa 10,549,198 7,955,740 +32.5' 8,076,598 4,154,920 
Muskogee ___--.- | 5,050,702 2,641,636 +91.2) 1,571,367, —_ 1,749,754 
Og gr a aS 43,533,974| 31,000,000 +40.4| 28,817,775) 15,296,388 
Shreveport ...--- | 3.692.039 2,469,842 +45.9) BORGO 2.) ces 
Total Southern! 711,595,587! 542.743.6852 +39.8' 507,164,758! 379,727,401 
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Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of October 1919 show an increase 
over the same month of 1918 of 25.6%, znd for the ten 
months the gain reaches 21.2%. 





October . Ten Months. 


Clearings at—| 





| Inc. or 


1919. | 1918. Dec. 


} 
Canada— $ $ 
Montreal -- -'630,794,792'471 869,247 
Toronto - - - - 403,638 ,337/300,110,288) 
Winnipeg _ - -|300 ,069 261 285,906, 330 
Vancouver __| 66,791,366 49,908,856) 
49,818,526) 33,767 ,492) 
43,889,651, 34,442,575, 


24,454,7 16,072,904) 
Say ge 


8,678,716 
26 803,429) 21,796,564) 
| 24,815,744) 

19,955,475) 
5| 25,168,471) 
| 10,419,752) 

9,875,134! 

11,349,870, 


I 
1919. 1918. | 


| 
| 





% 


+33. 
+34. 


s $ 
4,978,237 ,325| 3,766,604,154| 
3,365,439,414| 2,749,005,359) 
1:186,095,483| 1.755,963,043) 
"522,448.618| 441,640,464| 
358,947,308 275,009,813) 
269,839,671, 265,556,922 

179,517.75, 138,736,262 
98'737.707| _ 83.201.995) 
231.471.086 188.986.084! 
242'629.197, 215.775.841, 
196,514,436, 176.350.556) 
164,191,297, 143.633.332) 
$3,307,898 72,284,490) 
123,645,671  96.147.492) 
101 813.099) 


129,814,410) 
57.452 654) 


68,163,181 

31,082,405 34,267,103) 

27,938,914 25,021,991 

44,892,696 39,088,131) 
29,835,351) 


32,199,534 
24,033,637 19,082,397) 
19,786,931) 


19,184,605 
29,781,954! 


32,999,781 
39,875,012) 34,458, 985) 
26,079, 157, 


37,274,574 
32,839, 872) 


+ wows 
CONN 


+4 
ON DDD ODN ND ioe NRO mi 
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CORP SCUNDUDWDODANWH Ww 


Lethbridge __ 
Brandona_ 
Brantford___! 
Fort William. 
N .Westmin'r) 
Medicine Hat 
Peterborou’h) 
Sherbrooke__ 
Kitchener ___) 
Windsor* ___| 
P_iace Alb’ | 


6,144,190) 
4,800,392) 
2,992,833) 
2,844,583. 
4,098,155 
4,246,050) 
4,793,388) 
11,371,667, 4,083,792) +178! 72,369,544) 

2,102 va 1,567,317, +34.1 9,823, 491) 


16,334 4 
Total Canada 1716119 66: 2113665 515929 +25.6'13,068,464, 135, 10,784,663, 560) 
* Not included in total; comparison incompicte. 


The clearings for the week ending Oct. 30 in comparison 


with the same week of 1918 show an increase ia the aggregate 
of 29.5%. 
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2,570,795, 
3,940,898 
3 ,553 ,094) 
2,940,524) 
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Week ending October 30. 
Clearings ai— 





Inc. or} 


1919. 1918. Dec. 1917. 1916. 





% 
+32.5 
+53.1 
—1l.1 
+ 57.9} 

A 


| 
} 
Canada— 
Montreal 1134, 179, 180 
92,906,762 
63,758,319 


15,521,230 


3 
86,774,279 
61,433 595 
57,155,238 

7,033,394 
6,058,091 
3,488,168 
6,215,149 
2,720,780 
4,686 ,133 
1,410,646 
1,646,136 
2,734,345 
2,052,572 
3,326,886 

718,093 

964,143 


$ | 
99,300,887 
64,025,091) 
78,529,254 
9,301 ,402 
5,457,199 
3,403,395 
10,149,418 


$ 

101,269,365 
69,699 ,089 
69,550,008 
9,832,008 
8,328,573 
4,899,506 
7,582,398 
4,434,517 
5,085,676 
1,563 ,386 
1,933 ,466 
3,498,897 
2,129,312 
5,127,139 
856,751 
903 ,566 

2, 481 817 


Letibridge 
rae 
Moose Jaw 

Brantford 


1'936.380) 
808.035 
901.750 


| 1,018:472 
| 2,307,432 . 
| "463,631 82,703 


Total Canada_______- |380.674.480'298,592.458 














294,392,168 256,389,352 


Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of te length of the other table is crowded out once 
a month. The figures are received by telegraph from other 
leading cities. 








Clearings—Returns by Telegraph. 
Week endiig November 7. 


Per 

Cent. 
+ 60.6 
+33.9 
+13.8 
+18.3 
+25. 9 


1919. 
| $4,499,947,689 
532,565,772 
*350,009 ,000 
342,684,255 
*195,000,000 
141,309,182 


1918. 





New York. 
Chicago_____-_ 
Philadelphia _ - 


$2,812,582,937 
397 589,164 
307 627,601 
289 628,996 | 
154,844,832 
130,099,000 | 
89,546,559 
85,610,032 
45,309,928 
56,418,943 
51,870,743 


Kansas City ---_- 

PR ES Se eee a eee 2 
San Francisco-__ ae 141,190,562 
Pittsburgh __- pe so 111,014,002 
Detroit - ‘ a: Jo te *75,000,000 
Baltimore a 70,041,362 
New Orleans. ._- 71,226,153 





| 
$,529,978,977 | $ 
,175,947,481 | 


$7,705,926,458 | 
ls 


4 421,029,735 
1,028,162,414 


Eleven cities, 
Other cities, 


5 days 
5 days -.- 


$5 449,192,149 


Total all cities, 5 days ie : 
1,063,116,894 


All cities, 1 day.....---- sroctiuccest Bane 





Total all cities for week 39. 210,49 695 .705 
*Partly estimated. 
Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the ten months of 1919 and 1918 are given below: 


| 
Ten Months 1919. | 


$6,512,309 043 








Ten Months 1918. 





Descrip- + 
tion. |Aver.| Par Value | 
Price. or Quantity. 


Stock {Sh’ 8 261,765,664) 117,541 ,322| 
\ Val _ 23,865 ,065,310/21,784,398, 173 91 Bi 10,991 ,568 540/10, 152, 171 603 92.4 
RR. bonds 442,766,000| 402,418,367 90.9, 260,739 on 228,239,748) 87.5 
U. 8. Gov't | | 
bonds _._| 2,083,632, 1,977,064,130, 94.9) 966,842,000) 
231,936, 500) 


| 
229,158,501) 98.9 204,195,000, 191,916,880) 94.0 
47,200) 101 ,182)214.3) 17,200) 33, 966/197. 6 


Total _..126, 623,447, aio, 393,140,333 91.6 12,423,361 74011 507 ,340, 384 92. 12.6 


Actual 
Value. 


Par Value 


| Actual 
| or Quantity. 


Value. 


a i - 


| Aver. 
\Price. 





934,978,167, 96.7 


Bank stks_| 








The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. in 
1919 and 1918 is indicated in the following: 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





1919. 1918. 


Values. 





Values. 





Number | 
of 








Actual. Shares. 


$ $ 
Jan_ _'11,858,465)1,126,755,7051 ,037 426, 808. 13,616 ,357/1,279 Fo ,700)1 175,427,688 
Feb _|12, "210, 741,1,152,181,000 1,038 ,276,918)11,418,079)1,083,216,900) 996,548,212 
Mar. 21 403, 531) 2 ‘019, 230,160.1 "845,369, 427) 8,419 ATT 772,475,950} 710,581,497 


Ist ar} 15,472, — 4,298,166 ,805 3,021,073, 158'39 489,018,185 438,55032,882, 607,388 


April lea, 587 ,431|2,710,196,850.2,141,055,298, 7,404,174, 687,371,800, 631,497,841 
May. |34.413.553|3,215,473,425 2,841 347.811 21,139,092 1,984.405,900|1,826,464.917 
June_|32,860,365)2 879,567 450:2,649,924,618 11,772,261 1,087,605 ,150]1,010,478,462 


f 
| 


2d ar|95,361 +349 8,805,237 ,725,7 632,325,727 40,315,527'3,759,382,850)3,468 441,220 


6 mos 141334 086) 13103 404,530,11553 398,880 73,769,440(6,894,816,400 6,350,998 608 


July _|34,502,242/3,017,064,5502,810,474,811 8,449,888 771,723,890, 718,568,917 
Aug _'24.432.647|2,165,107.475,2,056,927,637| 6,887,589 651.885.275, 600,499,818 
Sept 24,141,830.2,210,207,875.2,114.448,927| 7,763,068, 727,457,350, 681,746,982 


3d ar 83,076,719 7, 392,379, 90016, 981,851 37523, 100, 5452, 151,066 ,515'2 000,715,717 
9 mos 224410 805,20495 784 ,430,18535 250,255 96,809,0886, 045,882 ,915)8,351,714,325 
Ost _'37,354,859 3,369,280 ,880 3,249, 147.918 20,671,337 1, 945 685 ,625'1,800,457 ,268 


The following compilation covers the clearings by months 
since Jan. 1 1919 and 1918: 
MONTHLY CLEARINGS. 


Par. Actual. 








| 
| 
| 
| 















































Clearings, Total All. 
1918. 


Clearings Outside New York. 
1919. 1918. 





z 





$ 
Jan___|32,415,814,201 
Feb__.!25,792,839,256 
Mar --| 30,076,757 ,995 


$ 
26 ,547 613,299 
22,255,063 ,757 
26 ,083 ,747 ,067 


$ 
14,555,171,367 
11,598,586 ,744 
13,589,784 ,326 


$ 
11,828 545,769 
9,995,707 ,702 
12,243 465,636 





Ist qu. '88,285,411,452 


74,886 424,123 


39,743 542,437 


+] +++ 
— | a RD 
o | ae 


34,067,719,157 





April. _ |'30,592,296,592 
May _ _ 33,160,271,732 
June - -/34,240,419,901 


26 481,162,631 
28 ,266 664,518 
27 318,479,871 


13,259 ,229,169 
14,277,373 563 
14,486,588 ,709 


12,387 655,645 
12,706 963,888 
12,460,825,351| 


t+ 





2d ar. 7, 792 ,988 ,225 


82,066 ,307 ,020 


42,023,191,441 


37,555 ,444,884 





6 mos. 186278 299,677 


156952 731,143) 


81,766,733 ,878 


+1+/]+ 

“i 
») &}] Soon ‘ 
mil olweoini oom 


71,623 ,164,041 





July -.|37,490,336,267 
Aug __ |34,682.203,049 
Sept -_'35,585,844,484 


28 644,220,441 
28,158 ,320,021 
26,375,382 ,533 


+30.9 
+ 23.2 
+ 34.9 


15,615,706 427 
15,155,003 ,252 
15 15,975, 978,227 








3d qr-_|107758374,790 





83,177,922,995 


+29.5 


13,243 024,200 
13,199,893 ,397) : 
12, 711 505,404 +25.6 








46, 46,746, 777, 906: 


330,154, 428,001 +19.4 





9 mos. 


240130 654,138 


+ 22.4/128513511, 784 


110777 587,132) +16.0 





| 
| 
(294036 774,477 
Oct ___'41,777,247,005 








32,064 945,921 


+30.3!118063 494,206: 





15,149,716,675 +19.2 





The course of bank clearings at leading cities of the country 
for the month of October and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 


BANK CLEARING 


October 





(000 ,000s 
omitted) . 


Chicago 
Boston 
Philadelphia 


Pittsburgh 


1919. 
3 $ bs 
23,714 16,915 15,723 15, a1 
2,815 2,341 2, 1,953 24,282 21 
12,739 
16,163 


1918. 1917. 


267 
1,167 
1,569 

"682 

359 


1,546 
1,886 
736 
648 


_ 


1,252 


1919. 


970 


539 
310 


8S AT LEADING CITIES. 
Jan. 1 to Oct. 
1918. 


31 —-—— 
1917. 1917. 


$ $ BS) $ 
189,237 146,268 147,957 125,992 


515 20,774 16,549 
10,243 
14,116 
5,597 
3,349 





San Francisco- --- 
Baltimore 
Cincinnati 


556 
351 
267 


460 
212 
178 
813 
346 
208 
192 

83 
233 


3,926 


Cleveland 
New Orleans 
Minneapolis 
Louisville 


Milwaukee -.---- 
Los Angeles 
Providence 
Omaha 

Buffalo 


1, "834 
465 
2,559 
1,299 
771 
662 
1,303 
2.393 
827 f 
1,663 926 
369 352 
645 558 
308,760 249,872 234,861 193,279 
27,054 22, 324 18,316 14,468 


Hartford .....- * 
Salt Lake City. _- 


25,808 
2,456 


29,176 
2,889 


23,840 
1,887 


2,663 


ot ee ry ies_ 


Total all 41,773 32 065 28, 264 25, 727 335,814 272, 196 253, 177 2 )7 ,747 
Outside New York18 063 15,150 12, 541 9,901 146,577 152,928 105,220 81,755 








£ Lommercial audMiscellaneconus Rews 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 

For a Crapnination of national banks: ‘ 

oseau County National Bank of Roseau, Minn : 3 
Correspondent, Israel Sjoberg, Roseau. . 

The Wheatley Hills National Bank of Westbury, N. Y 
Correspondent, Beverly DuBose, Westbury. 

The First National Bank of Keensburg. III. 

Correspondent, American National Bank of Mt. 

The First National Bank of Meadow Bridge, 

Correspondent, R. H. Blaker, Meadow Bridge. 

The First National Bank of Deerfield, Wis- -- 
Correspondent, Severt A. Lee, Deerfield. 

The First National Bank of Elbert, Colo 
Correspondent, R. J. Elsner, Elbert. 

The First National Bank of Roebling, New Jersey. 
Correspondent, William Gummere, Roebling. 

The Melrose National Bank, Melrose, Minn_. 
Correspondent, H. L. Rehkamp, Melrose. 

The Firs. } National Bank of White Bear Laxe, Minn-----_ ~~. 
To succeed the White Bear State Bank, White Bear Lake. 
Correspondent, W. J. Kidder, White Bear Lake. 

For conversion of State banks: 

The First National Bank of Buffalo, Ky eet 
Conversion of the Buffalo Savings Bank, Buffalo. 
Sosrgependens. the Buffalo Savings Bank. 











Capital. 
,000 


25,000 
25,000 
30,000 
25,000 
50,000 


- Carmel, Ill. 


25,000 
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CHARTERS ISSUED. 
Original organizations: 
The College National Bank of Berkeley, Cal 
President, B. F. Lynip; Cashier, B. G. Ensign 
Sony, National Bank of San Mateo County in Half Moon 


Bay, SELL Ba IS oh Ss A a 25,000 
President. Horace Nelson; Cashier, M. J. Bettencourt. t 
The American National Bank of Byars, Okla________._------ 25,000 
President, D. F. Crist; Cashier, V. V. Haney. 
The Woodside National Bank of Greenville, 8. C Y _..-- 200,000 
President, Robt. L. Woodside; Cashier, T. P. P. Carson. 
The Security National Bank of Lima, Mont____------ -- 25,000 
President, C. Thornton, Cashier. 2 
The First National Bank of Montpelier, N. Dak 25,000 
President, F. E. Stott; Cashier, Paul B. Hegstad. x 
The National Bank of Commerce of Casper, Wyo . 125,000 
President, Arthur K. Lee; Cashier, Joe E. Denham. z 
The First National Bank of Kimball, W. Va Ke 25,000 
President, W. B. Stevens; Cashier. Stuart C. Aeohizer. 
The First National Bank of Jakehamon, Tex 25,000 
President, Jake L. Hamon; Cashier, H. L. Gregg. 
Conversions of State banks: F 
The First National Bank of Jordan, Mont - 25,000 
Conversion of the Farmers’ State Bank of Jordan. 
President, H. B. Wiley; Cashier, Geo. A. Ayer. © 
The Merchants’ & Planters’ National Bank of Diliw yn, om 50,000 
Conversion of the Merchants’ & Planters’ Bank of Dillwy , Inc. 
President, James L. Anderson; Cashier, A. W. Darter. 
The Central Exc hange National Bank of Kansas City Mo-. - 200,000 
Conversion of the Central Exchange Bank of Kansas C ity. 
President, O. J. Hill; Cashier, E .L. Zoernig. ; 
The American Exchange National Bank of Virginia, Minn 100,000 
Jonversion of the American Exchange Bank of Virginia. 
President, D. B. McDonald: Cashier, D. W. Stebbins. 
The First National Bank of Parma, Idaho________--- 100,000 
Conversion of the Parma State Bank, Parma. 
President, H. C. Baldridge; Cashier, J. C. Blackwell. 
ak cats cuckoo Atte : $1,150,000 
CHARTERS EXTENDED. 
The First 2 Charter extended until close 


National Bank of Arthur, Ill. 
of business Oct. 30 1939. 

The Torrington National Bank, ae, Conn. 
until close of business Oct. 27 1939 


INCREASES OF CAPITAL. 


Charter extended 


Amount. 

The Snell National Bank of Winter Haven, Fla. Capital in- 
creased from $30,000 to $100,000___-_._-__- Se 

The American National Bank of Marshfield, Wis. Capital in- 
og OY ES UY ee 100 ,000 

The First National oye of Arlington, N. J. C apita! increased 
from $50,000 to $100,000__..._-----_.------_-. 50,000 

The First ory Bank of Hoisington, Kan. C apital increased 
4 *) Po} ? eee eee 25,000 

The First National Bank of Auburn, Calif. Capital increased from 
ES. «Sui ..22 vod adeCesthinwess oc -cawovcacne 25,000 
I Gis a ccs oko y Sus wc ccdees 2 _ $270,000 


CONSOLIDATION. 


The National Bank & Trust Co. of Pasadena, Calif., and the National 
Bank of Pasadena, Calif., under charter of the National Bank & Trust Co. 
of Pasadena, and under title ‘‘National Bank & Trust Co. of Pasadena,”’ 
with capital of $300,000 and surplus of $100,000. Combined capital of 
banks prior to consolidation, $700,000. Amount of reduction, $400,000. 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New Yock: 


Shares. Stocks. Per cent.| Shares. Stocks. Per cert. 
OS EE ee ae 65 90 L. I. Motor Parkway, Ince., 
4 Shelter Isid. Heights Assn_-- 13 | preferre | whee 


200 American Cities, pref. _...3%-3%4 


A | 1,514 Chic. Elev. “Ry. 
200 Dayton Pow. & Lt., com_40 Sh 40% 


for pref. partic. 


eoll. tr. etfs. 
shares_$4 per sh. 





4,150 The Permutit Co., com_.$175 lot} 200 Finance & Trading Corp., pf. 80 
1,125 Olin Finney & Co., Inc., com. $50 lot} 25 Finance& TradingCorp.,com. 12 
100 Ga. sronat s Pied. RR., | 20 Commercial Trust of N. Y..155 
pref., es ee a lot; 100 Indian Packing Corp. ___-- 24% 
50 “. Cc ab ? Pied. RR., com. 100 Sixth Avenue RR_- saci ae 
‘Ly Se St aa eee "$2 lot}; 100 Christopher & Tenth Sts. RR. 40 
130 Als. Marple of N. Y.6% pref.$2lot| 300 B’way & Seventh Ave. RR_. 40 
150 Ala. Marble of N. Y., com-_-_$2 lot 
255 Allied Commerce Corp. -$1 per sh. Bonds. Per cent. 
100 The Lido Corporation. _-_ ~~~ - $5 lot| $10,000 Dry Dock, E. B. & Batt. 
1,500 ae ~~ gw Bh sad Speedway RR. gen. 5s, 1932__._... 55% 
Se eee $10 lot} 15,000 Maxim Munitions Corp. 6s, 
2,500 Gneepaheed Bay Speedway 1922, Nov.’17 coup. on_$130 lot 
Si a ae $25 lot} 20,000 Ga. Coast & Pied. RR. Ist 
300 The Permutit Co., pref_...$10 lot 8. f. 5s, certfs. dep___.$200 lot 
45 L. I. Motor Parkway, Inc., 1,000 Ga. Coast & Pied. RR. in- 
I ee adwebod $12 lot come deb. 5s, 1935....$6 lot 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $3 per sh. 
4 Natl. Shawmut Bank-_-._____- 265 | 380 Internat. Aleohol Corp., com. $500 lot 
6 Androscoggin Mills........-- 225% | 625 Metallurgical Researc h, pref., 
6 Great Falls Mfg..........--- 211 625 sh. common as bonus- $500 lot 


100 Nashawena Mills... _--. 1754%4-178%! 20 Transocean Finance & Comm’l 


10 Dartmouth Mfg. <EOnD.» com. “we | Corp., pref., 5 sh. com. as 

40 Easex Co., $50 each..._._.__- 95 | eo $100 lot 
50 Quincy Mkt. C. 8. & W., com. 77% 100 Hudson Navigation......_- $500 lot 
115 Draper Corporation... “148% - 148 % 2 Fairbanks Co. old pref._.._.-. 102 


125 Sullivan Machinery __ .-150\- 175% | 267 Nat. Metal Seal Corp., com__$1 lot 


10 Berry Inc., common. .--..-.- $50 25 Nat. Metai Seal Corp., pref..$1 lot 

10 Hood Rubber, pref._........- 104 Bor ds Per cent. 

10 Union Twist Drill, pref. _.._-- 96 | $137, 000 Canada Copper Corp. Ist 

27 Fall River Elec. Lt. rights__1.35-1.45| x= & , Soe 70 & int. 
By Messrs. R. L. Day & Co., Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
1 Merchants National Bank - -_.293% 4 Winthrop Milis . -226 
2 National Union Bank-_--__..._225 4 (ft eee 150% 
7 National Shawmut Bank----- 262 14 5 U. 8. Worstei, 2d pref_______ 87 
i Peoples Nat Bank, Roxbury... -181 4 Pepperell Mig. a pee 217 
8 Continental Mills_-.......---. 205 4 3 Tremont & Suffolk Mills______ 282% 
5 Gosnold Mills, common.-_-13544-138! 25 Empire Tire & Rubber, com. 1% 
Bieneed MMB. ....-..-e-ee 261 | 1 Hood Rubber, preferred -___- ~ 103% 
5 Naumkeag Steam Cotton-- - -- 210 | 6 Hendee Mfg., pref_- -111% 
6 Mowards Mls. .....<.<<----- 121% | 116 Sullivan Machinery _ ___.--201-225 
> ab Son Cag PERRET 113 2 Waltham Watch, pref________ 86% 
5 Wamsutta Mills......._. 162-1624 | 10 Clinton Wright Wire, com__.. 40 

3 Androscoggin Mills_.......--.- 22514] 15 Nashua Mfg., common_____._300 

4 Hamilton Woolen..........-- 120% | 20 O’Bannan Corp., common__..107% 
By Messrs. Barnes & Lofland, Philadelphia: 

Shares. Siocks. $ per sh.| Shares. Stocks. $ per sh. 
50 Santo Manufacturing, pref-- P56 lot}; 15 Frankford Grocery, $10 each- at 


100 Santo Manufacturing, com--{ 2 Taxi Serivce (nuw Quaker City 





5 Franklin National Bank--_--_..612}4 RS AS a ena re 22 
10 Fourth Street National Bank __320 2 Taxi Service, common... -_-- 10 
67% rights to subscribe Land Title 10 American Cities pref... _- -. 83% 

& Trust stock at $400___-_- 37-55 Bords— Per ce... 

4 Fidelity Trust.............-- 502 | $10, 000 Atlantic City & Shore RR. 

10 Integrity Trust, $50 each... ..246 ESSE SE Pe eee eee 
12 Fire Assn. of Phil., $50 ea. 323-325 5,000 Georgia av & Power Ist 
25 Germantown Pass. Ry. 00-90 14 & ref. Sa, 1954. ........ 79% 





TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of August, September, 


October and November 1919: 

















j / 
Aoidings tx Aug. 1 1919.)Sept. 1 1919. Oct. 1 1919.'Nov. 1 1919. 
Sub-Treasurtes. $ $ j 3 3 

Net gold coin and bullion _| 363,400.975| 372,942,052' 267,522, 935| 356,963,434 
Net silver coin and bullion 77,665,955} 81,190,760) 81,969, 123} 83,226,541 
Net United States notes 15,764,258] 15,156,163] 17,943,605) 18,667,032 
Net national! bank nutes 62.789.206| 63,539.326| 68,848,034! 53,833,553 
Net Fed Reserve notes 40,685,806] 42,041668| 39.048.255| 41.580.473 
Net Fed. Res bank notes 23 933.734 42,800, 462; se 520,795} 53,937,430 
Net subsidiary sliver... 10,622,687 10, 006.826;  7.777,605| 6,105,304 
Minor coin, &c_._____- 15,029,555 5,149 751 25,991,724] 43,027 847 





Total cash in Sub-Treas 





619,892,207| *642,877,518| 


658,622,276| *662,391.6 614 



































Less gold reserve fund _- 152,979, 026 152,979 026; 152,979,026] 152,979,026 
Caeb balance in Sub-Treas| 446,913,181] 489,898,492) 505,643,150] 509,412,588 
Dep. in special depos'ries 
Account certs. of fudebi; 410,153,000) 718,936,000; 741,629,000 22,776,000 
Liberty Loan deposits 
Cash in Fed. Res. banke 144,879,283; 133,321,839} 170,879,351) 167,915,368 
Cash in Fed. Land banks SRR SAR, Cy Te Ae rr ee 
Cash tn national banks: 
To credit Treas. U.8 40,303 ,392 36,072,506 34,959,366 34,944,694 
To credit disb. officers 9,089,300 8,788,574 10,273,083 10,764,133 
i iia sine cietine 0 49,392,692; 44,861,080; 45,223,449) 45,708,827 
“ash to Philippine Isi’ds 7,825,992 6,581 S62) 5,375,580 4,218,255 
Dep’s. in Foreign Depte. 22,025,855 28 ,097 ,456 32,394,957 27,277 ,943 
Net cash in banks, Sub- 
Treasuries i 1,101,720,103' 1,421 ,696,729) 1,501 ,145,487/1,177,398,98L 
Deduct current liabilities 283,019,766) 303,587,194) 309,406,987] 289,276,460 
Avallabie cash balance 818,700,337 1,118,109,535 1,191,738,500! 888,032,521 





* Includes Nov. 1 $14,810,961 06 silver bullion and $43,027,847 14 minor coin 


&c. 


not included in statement “*‘Stock of Money.” 








DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 

















| Per When Books Closed. 
Name of Company. Ce..t. | Payabie Days Inclusive. 
Railroads (Steam). 
Atlantic Coast Line RR., preferred _.- --- 2! Nov. 10] Oct. 30 to Mov. 10 
Buffalo & Susquehanna, com. (quar.)_-| *134 |Dec. 3C|*Holders of rec. Dec. 15 
es Cor Oo tue ines *2 Dec. 30|*Holders of rec. Dee. 15 
Coeweeee. ores. eck’... ... 2.6. -ceuss 1$1.25| Nov. 1¢|*Hoiders of rec. Nov. 7 
Cleveland & Pittsburgh, guar. (quar.)_.|*8744 |Dee. 1)*Holders of rec. Nov. 10@ 
Special guaranteed (quar.)__---.----- *50c.|Dec. 1|*Holders of rec. Nov. 10@ 
Crippie Creek Ce:tral. preferred (quar.) - 1 Dec. 1) Holders of rec. Nov. l5e 
Iliinvis Central (quar.) - - - - wae *13% |Dec. 1)*Holders of rec. Nov. 10a 
Norfolk & Western, adj. pref. (quar. at 1 Nov. 14| Holders of ree. Oct. 31@ 
Norfolk & Western, common (quar.)....| *134 |Dee. 19|*Holders of rec. Nov. 29a 
Pennsylvania As Sa laGs o ube oe + 75¢e.|Nov. 2°) Holders of rec. Nov. 1¢@ 
Pittsb. & West Va., prei. (quar.)_.---- 1'4 | Nov. 2%} Holders of rec. Nov. 3a 
Reading Company, common (quar.)_.-..| $1 Nov. 13} Holders of rec. Oct. 24¢ 
Reading Co. first preferred (quar.)_..- 50c.|Dee. 11} Holders of rec. Nov. 25e 
Street and Electric Railways. 
American Railways, preferred (quar.) - - 1% | Nov. 15! Holders of rec. Nov. 5@ 
Central Arkansas Ry. & L., pref. (quar.).| *1% |Dee. 1| Holders of rec. Nov. 14 
Cities Service, com. & pref. (mthly.)--- % |Dee. 1| Holders of rec. Nov. 15e 
Common (payable in com. stock)_...| /f1 Dec. 3| Holders of rec. Nov. 15¢ 
Cities Service, Baikers’ Shares (monthly).-| 51.4c|\Dee. 1| Holders of rec. Nov. 15 
Connecticut Ry. & Ltg., com. & pf. (qu.)} 1% |Nov. 15} Nov. 1 to Nov. 16 
Detrott United Ry. (quar.).-.---------- 2 Dec. 1! Holders of rec. Nov. 15 
Havana Elec. Ry., Lt. & Pw.,com.& pf.| 3 Nov. 15} Oct. 26 to Nov. 16 
Montreal L., H. & Pow., cons. (quar.)-.- 1% |Nov. 15| Holders of Coup. No.13z 
OE ER, GE Bebe deccesunccaesedus- 75¢e.|Dee. 1) Holders of rec. Nov. 15@ 
Pacific Gas & El., 1st pf. & orig. pf. (qu.) - 144 | Nov. 15| Holders of rec. Oct. 31 
Tampa Electrie Co. (quar.)---.------- 2% |Nov. 15) Holders of rec. Nov. l1¢ 
West Penn Trac. & W.P., pref. (quar.)-| 134 |Nov. 15| Holders of rec. Nov. 1 
Miscellaneous. 
Ajax Oil (monthly) --.----- .----| *10c.|Nov. 15|*Holders of rec. Nov. 5 
Alaska Packers’ Association. (quar. )- wok Nov. 16|*Holders oi rec. Ot. 31 
American Bank Note, com. (quar.)----- 75e.|Nov. 15) Holders of ree. Nov. la 
American Brass (quar.)....--.--------- 144 | Nov. 15| Holders of rec. Oct. 3la 
ee i eee 1% |Nov. 15} Holders of rec. Oct. 31a 
American Caramel, preferred (quar.)---| 2 Nov. 10| Holders of rec. Nov. la 
Preferred (account accumulated divs.)| 2 Nov. 10} Holders of rec. Nov. la 
American Cotton Otl, common (quar .) - - -- 1 Dec. 1| Nov.14 to Dee. 4 
ee mee hee ex 3% |Deec. 1) Nov. 14 to Dec. 4 
American Hide & Leather, pref. (quar.)} *134 |Jan. 2)|*Holders of rec. Dec. 13 
Am.La France Fire Eng.,Inc.,com. (qu.)| 2 Nov. 15] Holders of ree. Nov. 8@ 
Amer. Laundry Machinery, com. (quar.)| 1 Dec. 1} Nov.22 te Dec. 1 
American Radiator, common (quar.)-..-| *3 Dec. 31|*Holders of rec. Dec. 22 
Preferred (quar.)_-.--- *1%% | Nov. 15|/*Holders of rec. Nov. 6 
Amer. Smelt. & Refg., common (quar. he *1 Dec. 15} Nov.29 to Dee. 7 
CD EEE PE ee *1% |Dec. 1} Nov.18 to Nov. 25 
American Soda Fountain (quar.)----.-.- 1% |Nov. 15| Holders of rec. Nov. 1 
American Sugar, common (quar.)-.-..-.-- *1% |Jan. 2|*Holders of rec. Dec. 14 
ee ie oon oe Saag *% |Jan. 2|*Holders of rec. Dec. la 
Pree *1% |Jan. 2)|*Holders of rec. Dec. la 
Amer. Teleg. & Cable (quar.)....-.-.-.- *14%4 |Deec. i|*Holders of rec. Nov. 29 
American Tobacco, common (qua? .) ----- 5 Dec. i| Holders of rec. Nov. 15¢ 
Amer. Water-Works & Elec., pref. (qu.)} 13% |Nov. 25} Holders of rec. Noy. 1 
Anaconda Copper Mining (quar.)------ $1 Nov. 24| Holders of ree. Oct. 184 
Association Dry Goods Ist pref. (quar.) - 1% |Dec. 1) Holders of rec. Nov le 
Second preferred (quar.)......------ 1% |Dec. 1} Holders of rec. Nov. le 
Avery Co., common.-.-_-_.----- oa 10 Nov. 25} Nov.16 to Nov. 25 
Beotrice Creamery, common (quar. * S wisekal *4 Nov. 12|*Holdera of ree. Nov. 4 
AE LOE ee *134 | Nov. 12|*Holders of rec. Nov. 4 
Rergner & Engel Brewtng, preferred_--.-. 4 Nov. 1] Oct. 28 to Nov. 6 
Bethlehem Steel, common (quar.) -- - -- 1% |Jan. 2) Holders of rec. Dec. 15e 
NS OS LO ) eee eee 1% |Jan. 2] Holders of rec. Dec. 15a 
sd eetenceee 1% |Jan. 2] Holders of rec. Dec. 15a 
Eight per cent preferred (quar.) -- ---- 2 Jan. 2} Holders of rec. Dec. 15a 
Bond & Mortgage Guarantee (quar.) --- 4 Nov. 15| Holders of ree. Nov. 8 
Borden's Condensed Milk, pref. (quar.) - 1% |Dece. 15) Holders of rec. Dec. 14 
British Columbia Fish & Pack (quar.) - - 1% |Nov.21| Holders of rec. Nov. 9 
Brooklyn Edison (quar.).........--.-.-- 2 Dec. 1} Holders of rec. Nov. 206 
Brunswick-Balke-Collender Co., pf. (qu.)} 134 |Nov.15| Nov.d5 to Nov.14 
Buckeye Pipe Line (quar.)_.......---- $2 Dec. 15) Holdera of rec. Nov. 22 
Burns Bros. common (quar.).....-.-.--.- 2% |Nov. 15) Holders of rec. Nov. la 
Common (payable in common stock). | /2'% | Nouv. 15) Holders of rec. Nov. 16 
Burns Bros., preferred (quar.)......-.--- 1% |Nov. 1) Holders of rec. Oct. 20a 
By-Products Coke Corp. (quar.)-.--.----- 1% |Nov. 20| Holders cf rec. Nov. 54 
Canada Cement, Ltd., pref. (quar.)....| 134 | Nov. 16] Holders of rec. Oct. 31 
Cavada Fou>dries & Forgings, com.(qu.).| 3 Nov. 15| Holders of rec. Oct. 31a 
icine cen ane teu 1% | Nov. 15) Holders of rec. Oct. 3146 
Canadian Converiers, Ltd. (quar.)...- 1% |Nov. 15) Holders of ree. Oct. 31 
Cedar Rapids Mfg. & Power (quar.)-_.-- % | Nov. 15| Holders of rec. Oct. 31 
Cleveland Automatic Mach., com. (qu.)} 14 |Nov. 15] Holders of rec. Nov. 56 
Cleve. & Sandusky Brewing, com. & pref 6 Dec. 1| Holders of rec. Nov. 156 
Clinehfield Coal Corp., com. (quar.)...| 144 |Nov. 15| Holders of rec. Nov. 11 
Colorado Fuel & Iron, common (quar. ) *75¢.| Nov. 20|*Holders of rec. Nov. 5 
Preferred (quar.).......--- ; ..-' *2 ‘Novy. 20'*Holders of rec. Nov. 5 
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Name of Company. 
Miscellaneous (Conitiued) 
Columbia Gas & Elec. (quat.).-------- 
Consolidated Gas (quar.)- 














Miscellaneous (Concluded). 
White (J. G.) Engineering Corp.,pf.(qu.) Dec. tolders of rez .Nov. 
White (J.G.) Manag’t Corp., pi. (quar.) % Hoi ters of rec. Nov. 


Nov. 15) Holilers of rec. Oct. 1 
4 et 
Wire Wheel Corp., pref. (monthly) - -- - Nov. 10) Holters of ree. Nov. 
4 1 
5 


ond Dec. 15] *Holders of rec. Nov. 
Conttie.tal Motors Corp., common (4 uar.)| eee 15) *Holders of rec. Nov. 
Continental Paper Bag, common (quzr.) 15| Holders of rec. Nov. 


' 

| Woolworth (F. W.) Co.. com. (quar.) _- Holder: " 
Preferred (quar.)...-.--- Mov. S51 Mebdens 44 fee. ander Sota > on 

| 

| 


Yale & Towne Mig., special. --_--- Feet Tg Nov. 15! Holders of rec. Nov. 








Cop per Rage Co. (quar.)__- dec. 15) *Holiters of rec. Nov.‘ 
Crescent Pipe Line (quar. -- 5-4 5e.| Dec. 15] Nov. 23 to 
Crocker-W heeler Cd., com. (quar.)----| ‘ Nov. 15} Holiers of ree. 

a h SE a aes | % |Nov.15) Holders of rec. 
Cumberia»d Pipe Line | 13 »ec. 15] Holders of rec. 
Dafoe-Eustice Co., | 0e./Nov. 15 Nov. 2 to 
Davts-Daly Copper Co Jee. 24) *Holders of rec. 

Deere & Co., preferred (quar.)....------ Dec. *Holfers of rec. } 

Diamond Match (quar.) Dec. 5)|*Holiers of rec. 

Dominion Bridge (quar.)_.._--.------- Nov. Holders of rec. 

Dow Chemical, common (quar .)--------- Nov. 15} Nov. 6 to 
Common (ertra) Nov. Nov. 6 to 
Preferred (quar.) Nov. 15] Nov. 6 to 

Eastern Steel, common (quar.) -------- fan. 15} Holders of rec. 

First and second preferred (quar.) --- - ec. 15| Holders of rec. 
€astman Kodak, common (extra) Dec. Holders of rec. 
€isenlohr (Otto) & Bros.,Inc.,com. (we. ) Nov. Holters of rec. 
Electric Ir.restment, pref. (quar .) Nov. 22| Holders of rec. 
#ederal Utilities, prefer.ed (guar .) dec. Holiers of rec. N 
Freeport Texas Co. (quar.) - Nov. ; Holders of rec. N 
General Asphalt, preferred (quar. = . Dec. Hol ters of rec. } 
General Chemical, common (quar.) - - - - Dec. Holters of rec. } 
General Cigar, Inc., preferred (quar.) dec. Holders of rec. 

Debenture preferred (quar.) - - - - - jan. 2} Holders ofrec. 
Gillette Safety Razor (quar.) _---- . Dec. Holders of rec. 
Goodrich (B. F.) Co., common (quar. ait Feb. Holders of rec. 
Goodrich (B. F.) Co., com. (quar. a Feb. Holders of rec. 

Preferred (quar.) jan. 1] Hol-lers of rece. 
Gorham Ma: ufacturtig, common (quar.) Nov. *Holcers of rec. } 
Harbtson-Walker Refract., com. (quar.) - - Vee. Holiers of rec. } 
&artman Corporatio (quar.)_--.------- Dec. *Holders of rec. } 
fart, Schaffner & Marx, com. (quar.) - - Nov. Holders of rec. 
Gercules Petroleum, Class A (monthly) - .|Nov. “Holders of rec. 
Hercules Powder, preferre | (quar.) - -- % | Nov. Nov. 6 to 
{Uuminating & Power Securs., pref. (qu. ) 1% | Nov. Holders of 
indiana Pipe Line (quar.) Nov. Holders of 
{nland Steei (quar.)-_----- y Dec. *Holders of 
{nternational Harvester, pret. (quar. ). ; dec. Holders of 
Gaministiquia Power (auar.) Nov 15} Holders of rec 
Lanston Monotype Machi:e (quar .) - -- 4 |Nov.2‘| Hiol ‘ers of rec. 
Kayser (Julius) & Co., pre’. (quar.) - - 2 Nov. Holders of rec. 
Lehigh Coal & Navigation (quar.) - - - -- - Nov. ‘ Holiers of rec. 
Liggett & Myers Tobacco, com. (quar.) : er. *Hol ters of rec. 
Lima Locomotive Works,Inc. oe = ) % I Nov. Hol ‘ers of rec. 
Maho i g Il iwvestment Co. (quar.) - ~ vec Hol iers of ree. 
Manati Sugar, commo (quar.)__- - " 2% ec. Hol ‘ers of ree. Nov 
Massachusetts Gas Companies, pref.---| 2 dec Nov.16 to 
May Departme t Stores, com. (quar.) -- ; ec. *Hol ers of rec. } 
Merritt Oil (No. 1) (quar,)_..--------- 25c.| Nov. Holders of rec. 
Miami Copper (quar.) 50c. | Nov. Holders of rec. 7 
Mtddle Siates O41 Corp. (payarle in stock) der. Hol “ers of ree. 
Middle States Oil Corp. (monthly) - > | Jee. Hol ‘ers of ree. } 

Monthly > 1 fan. Holters of rec. 
Molt. e Plow, 1st pref. (quar. _- 4 dec. Hol ‘ees of ree. Nov 

Secord preferred (quar .) ‘ dec. Hol ‘ers of ree. 
Montreal Light, Heat & Power (quar. Jaut @ Nov. Holders of rec. 
National Acme (quar.)---..---------- . | Dec. Holters of rec. } 
National Biscuit, com. (quar.).------- 3 Jan. Holiers of rec. 

eS a Nov. 29] HolLiers of rec. } 

Natto al Grocer, common (quar .) - Dec. 31) *Holders of rec. 
Preferred , Dec. 31) *Hol'ers of rec. 

National Lead, pref. (GGRP.).-2- sence Dee. 15} Holders of rec. ? 

Nattonal Refintug, common (quar.) ------ Nov. 15| Holters of rec 

New Jersey Zine (quar.).....--------- Nov. 10) Holders of rec. 

New York Shipbuilding (quar.) --------|*! Nov. 15|*Holders of rec. } 

Ntles-Bemext-Pond, com. (quar .) -------- $ Dec. HolLiers of rec. 
Prefer: ed a eee Holers of rec. } 

Ohio Cities Gas, common Sel.) -cn<<+ *Hollers of rec. > 

Ontario Steel Products, pref. (quar.) ---- Holders of rec. 
Pref. (account accum. dividends.) - --- Hol ters of rec. 

Pacific Development Corp. (quar.) ----- Holders of rec. 

Pactf{tc Lighting Corp., common (quar.) -- Hol 'ers of rec. 
Preferred (QUGl.) ...--------cwcccess Holiters of rec. 

Paige-Detroit Motor Car (mo xthiy) - Holiers of rec. } 

Peerless Truck & Motor Corp. (No. y Holters of rec. 
Extra an. 2] Holters of rec. 

Penmans, Ltd., common (quar.).-..---- 1 5| Tiolders of rec. ? 

Pennock Oil_- tiated ei Holders of rec 

Vennsylvania Coal & Coke (quar.) i 

Pittsburgh Oil & Gas (quar.) 

Pittsburgh Flate Giass, common (quar. ) 
Common (extra) 

Pittsburgh Steel, preferred (quar.) 

Pratt & Wiit ey Co., pref. (quar.) 

Pressed Steel Car, common (quar.) 
Preferred (quar.)....-.- . 

Procter & Gambie, como 0 “(qu lar.) 

Pullman Company ST Nindcktnecese 

Quaker Oats, preferred (quar.)-.---.-- 

Riordan Pulp & Paper, pref. (quar.)---- 
ES EE Se 

St. Joseph Lead (quar.)..---.-.-- 

Savage Arms Corporation, com. (quar.) 
Common (extra) ----- 

First preferrei (quar.) 

Second preferred (quar.)....-.-.------ 
Sears, Roebuck & Co., com. (quar.)_-.-- 
Semet -Soilvay 7 eat Kenoeeoeit 
Silversmiths Co., common ~1cF 

Preferred auas) . 
Sloss-Sheffield Steel & Irc mn, ¢ rm. “(quar.) 
Smith (A. O.) Corporation, pref. (quar.) 
Southern California Edison, com. (quar.) 
Southern Pipe Live (quar.)- 

Standard Milling, com. (quar.) 

De SD. 5, waltihnoawoaue 
oneve a Ts i 





* From unofficial sources. + Declared subject to the approval of Director neral 
of Railroads. { ‘The New York Stock Exchange has ruled that stock wah mas be 
quoted ex-dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. } Less British income tax. 
rection. e Payable in stock. f/f Payable in common stock. g Payable in scrip. 
h On account of accumulated dividends. i Payable in Liberty Loan bonds. i Red 
Cross dividend. m Payable in U.S. Liberty Loan 4%% bonds. z Payable 
March 1 1920. ¢ Less 10c. on account of war income taxes. 
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Statement of New York City Clearing House Banks 
and Tru3t Coiapanies.—The following detailed statement 
shows the condition of the New York City Clearing House 

members for the week ending Nov. 1. The figures for the 
separate banks are the averages of the daily results. In the 
ease of totals, actual figures at end of the week are also given: 
NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers | ,000! omttied.) 
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Captial. ‘profits | Discount, 
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(000 ométied.) Nat'l, Sept. 12 ments, | V. ult. Depost- fhemeeee. 
Week ending State, Sept. 12 ac. ly 
Nov. 1 1919. |Tr.Cos, Sept.12 
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Members of 
Fed. Res. Bank 
res Bk of N Y,NBA 
rec Manhattan Co-' 
rec. . Merchants’ Nat 
rec Meeh & Metals - 
Bank of America, 
National City --! 
Chemical Nat.) 
Atlantic Nat .- 
Nat Butch & Dr; 
Amer Exch Nat 
Nat Bk of Comm 
Pacific Bank --- 
Chath & Phenix 
Hanover Nal. -. 
Citizens Nat-.. 
Metropolitan _- -| 
Corn Exchange_; 
Imp & Trad Nat) 
National Park - -! 
East River Nat. 
Second Nat-_---; 
First National - _| 
Irving National.) 
N Y CountyNat 
Continental... 
Chase National. 
Fifth Avenue..! 
Comm’! Exch-.!} 
Commonwealth. _ 400) 
LincolIn Nat...| 1,000) 
Garfield Nat_..| 1,000) 
Fifth National.) 50) 
Seaboard Nat..| 1,000) 
Liberty Nat_--| 15. 000! 
Coal & Iron Nat; 1,500) 
Union Exch Nat) 1,000 
Brooklyn Trust., 1,500 ; 3,437] 91} 4,09: 6,639 
Kankers Tr Co_| 15,000) ,150) 5| 32,665) 242" '801) 13,880 
US Mtge&Tr_| 2,000) 3,809) 363] 6,781 50,761, 6,543 
Guaranty Tr Co, 25,000) 7| 61,651, *505,639| 67 1222) 
Fidelity Trust__! 348 é i 365! 1,537 11,066) 9) 
Columbia Trust, 262) 2,135 193) 9,985 75,421); 6,957 
Peoples Trust_- y 31,453) | 3,080 30,049 2 019 
New York Trust, ¢ 11,129| 93; | 9,078 63,782) 
Franklin Trust.) 5 | 1,350 27,84! 47 2,704 20,258 
Lincoln Trust. - 783 22, | 3,039 20,921 
Metropolitan Tr ’ | 4,460 3,376 530} 4,169 33,011 
Nassau N, Bkin , 1,258 3,582 336} 1,218 11,916 

| ; Irving Trust Co 3, 1,571 58.882) 2,220) 9,266) 63,536 
| Hollers o y Farm Loan & Tr 11,982 | 4,291) 14,878] *144,398| 8,000! 
Holders of rec. N« Columbia Bank || ___ 853) 20,706) 679) 2,546) 19,027 436) —. 
Holiers of rec. : 3 — RS BD os c. halseneee, Seite 
os of + aye Average. ....'209 600 399, 0205 >,169,712) 98,435,560, 131/¢4,068 967 

ov. a scied 
Holders of rec. 1 Totals, actual condition Nov. 1) 91,114/590,194|c4, 132,789 248, 915/36,377 
Holders of rec. Totals, actual co Bdition |Oct. 25 99,849/571,510) 4,084,517/251,941/36,261 
Holders of rec. } Totals, actual co dition |Oct. 1 | 95,271/535,754 4.083.197 252,119/35,000 


20) Dec. 10 to Dec. : Totals, actuai co dition Oct. 1 93,726)571,713| 4,064,77% 251,149135,600 
Ilolders of rec. ? = : ct casa thsi nts CR alts siete Ractice Wee aataebaltl 
Holders of rec. | 


pei . State Banks. Not Members of\ Federal Re serve Ba\nk 
Holders of rec. Greenwich Bank, 500; 1,674, 17,971, 2,374, 1,074) 
Holde s of res. Bowery Bank _- 250) 836) 5,366 633] 313 
ppeenaie 68 ee: N Y Prod Exch.| 1,000 1,328 25,786 2,784) 2,235 


State Bank....| 2,000) 1,201; 60,803) 3,496) 2, 743 
Holters of rec. P ia 


Holders of rec 
Holders of rec. 
Holders ot rec. N 
Holders of rec. 

| Hol ters of rec 
Holders of rec. } 





| | | 
| Average. | Average Averaye| Average. | Average : 
| $ 3 $ 3 & 


55,856, 449) 5,766) 37,487) 3,274 
$0,751, 1,849) 11,334) 76.561! 87] 
37,748; 638) 3,495 24,185 1,294 
158,928, 9,707) 21,115) 151,301) 3,884 
33,759 1,059) 3, 789 25,942! 
564,38 14,688 74,045! *599,359! 30.752 
97,396, 1,736, 8.400; 61 me 6,058) 
20,260 439, 2,163) j 
5,075 114 704 
125,40%' 1,601) 12,412! 
378,788) 2,788) 35,236: 
22,573, 1,543 3! 3,301) 
5, 412) 14,385) 
5,214) 17,800! 134,169 
1 ‘03 35) 5,630) 37,081) 
2,206 36, 36,860) 
6,025) 2 
630) 
1,697) 21, 
359) 





baBEE gSeeueees 


21,49: 50! 
102, 537| 19,695) : 
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Average 3,750, 5,040) 109,926 9,292 6,365 


Totals, actual co Ddition Nov. 1) 111,625) 8,938) 7,109 
Totals, actual! co Ddition |Oct. 25) 108,548) 9,253) 6,642 5/011 
Totals, actual co Udition ‘Oct. 18) 107,909 9,330) 7,209 Ss 016 


- Totals, actual co Bdition Oct. 11 107,704; 9,147) 6,823) 83 043] 2 
9) Holders of rec. Nov. —————S SS SS} 
: esol lers of rec. N¢ Trust Companies. Not Members of Federal Reserve Ba\nk 
at nee = =? Title Guar & Tri 5,000) 12,825) 


42,360 1,036 3,212 27,836 913 
A Lawyers T&Tr 4,000 5,529 
Holders of rec. } } vee eg eae! 


24,935, 829) 1,655 15,390) 411 
“Holders of rec. No’ Average ..... | 9,000] 18,355 67,795 1,865, 4,867 43,226 1,324 
Holders of rec. Ov. } a Bess, Sbsisets eBeas 222: 
Holders of rec. Totals, actual co ndition|Noy. 1) 67,807 1,915, 5,559 44,272; 1,394 
Holders of rec. Totals, actual co Ndition Oct. 255 63,207) 1,835, 5,373 45,201; 1,301) 
Oct. 31 2, Totals, actual co Ddition Oct. 18) 67,659) 1,952) 4,645 44,060) 1,274 
Holders of rec. } Totals, actual co ndition Oct. 11) 44,670) 1,227 


*Hol ters of rec. } mf. ts $25 5,323 
SaeiA tone 68 He0. 3 Gr'd aggc, avge 222,350422,41615,347 433 109,592 571,363.44, 197,896)274,946): 
Comparison, pre Vv. week; —7'270, +19)-14,357, —24,817| +424 


*Holiers of rec. 
,364,812 101,967'602 ,862,e4,264,819) 273 025, 


Hol ters of rec. > pets 
Holders of rec. Gr’d ager, act’l cond’n money 15 r 
+: 32, 535 —8, 980 La 19337 + 50, 090-2, 427| +116 


Holders of rec. ? Comparison, prev. week 


Holters of rec. Gr’d ager, act "Il cond’ n Cet. 2515.33 2/36 ,261 
*Holders o1 ree. Gr'd aggr, act'}cond’n |Oct. 18/5, 372, 45 7 106,553)597, ‘608 4/212, 273 275,159135,62 
*Holders of ree. Dec Gr'd ager, act’loond’n \Oct. 11.5.433,00% 109.69%|533,859 4,193,391 273,795)35,657 

Dec. 2 Gr’d ager, act'lcond’n Oct. 4/5,391,817/103,819588,638, 4,209,054/268,321136,05 


OO. a 


= \pe 
Na 


BD NS On tt et BD DD Pt ttt be et ee 
y een 





EZ. 

Standard Otl of N.Y. (quar.) - 

Standard Sanitary Mig., com “(quar.) - 
Common (extra) 

Preferre1 (quar.)_..-..- 

Stewart-Warner Speedometer (quar. ee 
First preferred (quar ) 

Studebaker Corp., common (quar.) - 
Common (0 > Neca ptlitsags aaiateied 
Preferred (quar.)..-..-.------ 

Tobacco Products Corp., com. (quar.)-.-. 

Trinity Oil Corp. (quar.)_......----- 

Untted Ctyar Stores, pref. (quar. De gabe 

United Profit Sharing 
Extra 
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Holiters of rec. = ——S 





Extra - 
U. 8. Steel Corporation, com. (quar. ™ 
_Preferrel (quar.)_---- 


me 


Nov 4 to 





Vieadou, Inc., (quar.) (No. D -- 
Et - mapccerst hte iP 
Warwick Iron & Steel 
Wester Grocers, common 

Preferred 
West India Sugar Finance Corp., com_. 








Preferred 
White (J.G.) & Co., . pref. (quar.). 


*Holders of rec. 


9} *Holders of rec. 


Nov. 1 to 
*Holders of rec. 
*Holiters of rec. 


Holters of rec. 





Holters of rec. } 


* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $109,075,000; Guaranty Trust Co , $50,196,000; Farmers’ Loan? 
& Trust Co , $32,469,000 Balances carried in banks in foreign countries as reserve 
for such deposits were: National City Bank, $25,426,000; Guaranty Trust Co., 
$8,219,000; Farmers’ Loan & Trust Co., $6,568,000. c Deposits in foreign 
branches not included. d U. 8. deposits deducted, $230,122,000. e U.S. deposite 





Holders of rec. T 





deducted, $201,795,000. Bills payable, rediscounts, acceptances and other Ha- 
bilities, $979,005,000. / As of Oct. 18 1919. 
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6TATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TROST COMPANIES 





Averages. 





| Cash Reserve 
| Reserve tn 
tn Vault. | Depostiartes 
Members Federal 7 
Reserve Bank 
State banks* 
Trust companies* _ 


A 
Reserve 
Requtred 


Surplus 
heserve. 


Total 
Reserve 








$ $ $ 
560,131,000 536,498,530, 23,632,470 
15,657 ,000| 15,426,540 230,460 
6,732,000} 6,483,900} 248,100 
24,111,030 
35,396,180 
34,878,400 
29,503 ,650 


$ 
.-- - -| 560,131,000 
9,292 ,000 6,365,000 
1,865,000] 4,867,000 
1,157,000) 571,363,000 582,520,000 558,408,970) 
1,309,000) 585,720 ,000'597 029,000 561,632,820) 
1,088,000 582,942,000 594,030,000 559,151,600 
0,833,000 575,721,000 586,554,000 557,050,350 


Total Nov. 1. _/ 1 
Total Oct. 25.____ 14 
Total Oct. 18._..| 1 
Total Oct. 10.---| 1 








Actual Figures 





| Reserve b | 
Reserve | 
Regutred. | 


Surplus 
Reseroe. 


fn Total 
tn Vault. |Depostiartes| Reserve. 
Members Federal $ $ $ $ | $ 
Reserve Bank... _ _. ...--|590,194,000) 590,194 ,000) 544,730,020 45,463 ,980 
State banks*. ___ ~ 8,938,000 7,109,000} 16,047 ,000 15,796 ,440) 250 ,560 
Trust companies*- 1,915,009 7,474,090} 6,649,890) $33 ,200 
10,853 ,900!692,862,090 613,715,000! 557,167,269; 46,547,740 
11,998 ,090 583,525,000 594 ,623,000!560,627,570. 33 ,995 ,430 
11,282,000) 597 ,698 ,009 608,899,090; 560,291 060 48,598,940 
10,972,000! 583,859,000 594,831,000'557,765,850 37,065,150 





5,559,900 


Total Nov. 
Total Oct. 
Total Oct. 
Total Oct. 








* Not members of Federal Reserve Bank 

a This is the reserve require on net demand deposits in the case of State banks 
and trust companies, but in the cage of members of the Federal Reserve banks in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Nov. 1, $7,532,820; Oct. 25, $7,533,660; Oct. 18, $7,568,460; Oct. 11, $7,740,510. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but In the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net tiie deposits, which was as follows: 
Nov. 1, $7,467,450; Cet. 25, $7,558,230; Oct. 18, $7,563,570; Oct. 11, $7,534,470. 








State Banks and Trust Companies Not in Clearing 
House.—-The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOP’ INCLUDED IN CLEARING HOUSE STATEMENT. 
Figures Furnished by Stvte Banking Department. 

Differences from 
previous week. 
Inc. $1,773,400 
Dec. 155,200 
Dec. 193,800 
Ine. 2,898,400 
Inc. 7,660,200 


Norv. 1. 
Loans and investments_............-.---- tt ee ee $804 921,009 
9,119,200 
17,719,500 
72,838,800 
860,351,490 


Currency and bank notes_.....-__-- 

Deposits with Federal Reserve Bank of New York__ 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
panies in N. Y. City, exchanges and U.S. deposits 

Reserve on deposits 

Percentage of reserve, 20.4%. 


799,805,690 
143,193,300 


Ine. 
Ine. 


11,187,800 
2,922,000 
RESERVE. 
———State Banks——— 
eee ae $24,112,000 14.45% 
Deposits in banks and trust cos___. 12,415,100 7.44% 


—Trust Compantes— 
$75,556,500 14.12% 
31,109,700 5.82% 


i ne eR SST $36,517,100 21.89% $106,666,200 19.94% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House. are as foilows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YOR. 








Oct. 
Nov. 





Loans and 
I. vestments . 


Demand 
Deposits. 





$ 
5,817 606,360 | 


5,830,948 ,700 
5,750,364,000 
5,705 ,665 ,600 
5,877 ,228,200 
6.429 ,099,200 


5.417 958,200 | 


5,732,766 200 


5, 04,258,400 


5.820,4169,000 | 


5,804,693 ,200 
5,693 ,736,600 
5,690,625,100 
5,785,809 ,200 
5,741,263,800 
5,819,688 ,000 


5.902 292,900 
6,021,666 000 
6,119,282,200 
6,148,637 ,600 
6, 222,640,800 
6,225,364,700 
6,157 ,859,600 


' 6,152,354,000 


| 5,754,798,300 | 
9,894,168,500 | 





” 
Oe 
— 


61,516,200 


4,835,307 200 | 
| 4,904,243 ,900 | 
4,880,382,900 | 
4,846,599,100 | 


4,759,196, 500 


4,860 090,300 | 


4,804,154,700 
4,372 ,061,700 
4,810,097 ,600 
4,819 ,601,900 
4,842 504,500 

,327 551,800 


4,829,754,500 | 


783,893,900 
848,125,200 
,938 ,470,000 
5,088 541,400 
4,935,788,100 
4,959,036 ,000 
4.953.388 ,900 
,995,626.900 


$ 

4,822,202,600 | 

| 4,873,611,200 
4,8 


| 
*Total Cash | Reserve tn 


fn Vault. 


— a 


oO wm CO 


aw 


w~ 


pee et pe hae et fee et fe pet 
wownx 
ee | 


$ 
,432,800 | 
466,960 | 
‘ 

$ 
Q 


791,200 | 
| 676,577,800 
| 621,657,300 


Degostiartes. 


$ 
677 399,900 
671,089,000 
689,954,100 


671,663,300 


|; 679,994,600 


31,39% 300 | 


144,478,700 | 


142,504,200 
145,451,400 
133,989,100 
132,963 .800 


534,900 
90,500 


§,011,339,800 | 


5,997,701 ,600 


133,444,000 | 


665,490,300 
634,431,000 
649,207 ,500 
633,989 ,600 
653,572,500 
674,835,200 
696,304,800 
685,210,500 


| 658,155,000 
| 649,535.200 


678,190,009 
685 ,555.900 
744,346,600 


| 667,655,200 
| 670,761,900 


689,598,400 


| 699,093,800 
| 698,812,600 
! 687,726,600 





* This item includes gold, silver, legal tenders, 


Reserve notes. 


national bank notes and Federal 








New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
anies in New York City not in the Clearing House,” furnished 
y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 
For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 
The provisions of the law governing the reserve require- 
ments of State banking institutions as amended Mav 22 
1917 were published in the “‘Chronicle’”” May 19 1917 (V. 104, 


p. 1975). 


The regulations relating to caleulating the amount 


of deposits and what deductions are permitted in the com- 
putation of the reserves were given ia the “Chronicle” 
April 4 1914 (V. 98, p. 1045). 





STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 





State Banks. i 
Differences from! Nov.1. {Differences from 
previous week. | 1919. | prerious week. 


| j j 


$ $ 
25,000,000 105,550,000) 
45,708,300) 175,548,400 
701,437,800 Dec. 11,368,300 2,190,681,000'Inc. 3,307.200 
BY cietuneecne --| 7,100,100/Inc. 5,200! 13,377,400/Dee. 57,200 
Currency & bk. notes) 29,182,600/Dec. 457,700'  22,006,600)Dec. 268,600 


Deposits with the F. | | 

R. Bank of N. ¥..| 69,424,100) Ine. 727,100 228,397,300/Ine. 749,200 
Deposits | 850,102,700|Dec. 8,172,500 2,277,057,000|Ine. 5,098,700 
Reserve on deposits._! 124,921 600|Dec. 274,900; 311,073,800) Inc. 1,562,300 
0.2% 17.5% '\Ine. 0.1% 


P.C. reserve to dep__!| 20.2% ' Dee. 


Trust Companies. 
Week ended Nov. 1. 





| 

| Noo. 1. 
| 1919. 
| 





Capital as of June 30_! 
Surplus as of June 30_/| 
Loans & investments _| 








Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Return” on the following page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated in thousands of dollars—that 1s, three ciphers |000 omitted.) 





Neat 


| Loans, | 
Capital.| Profits. 


Dis- 
counts, Cash 
\Nat.bks.Sep.12Invest- in 
Week ending Stite bksSepl12 menis, 
Nov. 1 1919. (Tr.cos.Sep.12 &c. 


CLEARING 
NON-MEMBERS 


Reserve Net Net Nat'l 

with \Demand Time | Bank 
| Legal | De- De- | Circu- 
Vault. Deposi-| posits. | posits. | lation. 
tories. 


Average Average A verage| Average Average Aterage 
3 $ $ 3 $ £ 





Members of 

Fed'l Res. Bank.| $ 

Battery Park Nat_| 1,590 
Mutual Bank 200 
New Netherland __ 1690 
W R Grace & Co’s 500 
Yorkville Bank___ 200 728 12,296 
First Nat, Jer City! 400 1,382 9,007 


3,406 


1,630 16,320 
623 11,789 
+676, 9,414 
997, 6,713 


152 
227 
197 

19 
353 
620 


1,773 126 
1,588 
1,169 
862 
1,242 
959 


12,221 
11,042 
7,709 
4,398 
7,207 5,517 
5,950 
6,037 65,539 1,568 584 


48, 


7,153 


State Banks 
Not Members of the 
Federal Reserve Bank 
Bank of Wash Hts 
Colonial Bank_-___ 
International Bank, 
North Side, Bklyn 


100 
600 
500 
290 


173 2,711 
1,081; 14,357 
438 7,324 
323 5,265 
2,154 29,479 657 


1 404 
869 





| 1,490 
Trust Companies 
Not Members of the 
Federal Reserve Bank 
Hamilton Tr,Bkin. 
Mech Tr, Bayonne 


500 
200 


1,089 
435 


8,602 
8,258 
700| 1,524 16,869) 
Grand aggregate... 5,500 9%,717111,878 
Comparison previo us week —916 


| 

537 337 1,019 
388 189 4,498 
526 10,543) 5,517 
5,580 10,125 *88,727 13,347 
+12) —654, —2,028 + 67) 


6,767 
3,776 


925 


90,755, 13,280) 
89,594) 13,219) 
86,503 13,036 
84,763, 13,000, 


Gr’s ager, Oct. 25, 5,500 


Gr'd ager, Oct’ 1s 


9,717112,794| 5,568 10,779 
5,500; 9.717111,811 5,534 19,755 
Gr’d ager, Oc:. 11) 5,200 9,370199,205, 5,616 9,827 
Gr’d ager, Oct, 4) 5,200) 9,370107,2491 5,285, 9,701 


*U. 8. deposits deducted, $970,000. 

Bills payable. rediscounts, acceptances and other liabilities, $8,654,000. 
Excess reserve, $322,980 decrease. 

t As of Oct. 11 1919. 











Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





Nov. 1 


; et. Oct. 25. 
1919. 


1919. 


Oct. 18. 
1919. 


Changes from 
previous week. 





$ > 

229,000} 4,180,009] 4,154,000 
4.793 ,000|567 ,990 ,0001569,818,000 
2,166 000/457 ,S89 000/467 ,119,000 
4,440,000) 117,682,000] 125,551,000 

124,000] 12,841,000} 12,718,000 
2,904,000} 18,665,000] 21,344,000 
1,312,000} 22,736,000) 27,778,000 
2,194,000! 71,251,000} 86,940,000 
3,684,000} 73,757,000! 78,648,000 


30,471,000 


3 

3,951,000 
563,107,000 
455,723,000 
122,122,006 
12,965,000 
15,761,000 
24,048 ,000/ Ine. 
73,445,000|Inc. 
70,073,000) Dec. 


Circulation -- ~~ 

Loans, dise’ts & investments-_ 

Individual depvsits, incl. U.8 

Due to Danks 

Time deposits 

United States deposits* 

Exchanges for Clear. House _ - 

Due from other banks- - - - - - 

Cash in bank & in F. R. Bank 

Reserve excess in bank and 
Federal Reserve Bank---- 


Dec. 
Dec. 
Dec. 
Inc. 
Ine. 
Dec. 














21,649,000 Dee. 3,564,000' 25,213,000 





* Formerly included under the head of ‘Individual Deposits.” 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Nov. 1 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demaad deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.” 





Week ending Nov. 1 1919. | 


Two ciphers (00) omitted. |Membersof,; Trust 

F.R.System Cos. 
| $30,275,0; $3,000,0 
| “s4'320'0| 8.145.0) 
776 ,468,0| 30,488,0 
25,339,0 557,0 
117,687,060} 19,0 
146,413,0) 288,0 
516,061,0} 21,593,0 
5,975,0| | 
668 ,449,0) 


Oct. 18 


Oct. 25 
1919. 


| 1919. | 
Total. ! 








$33 ,275,0 
92 465.0 
808 ,794,0 
26 ,235,0 
122,406 ,0) 
150,092 ,0) 
541 ,839,0) 
5,936,0) 
697 ,867,0) 
28,168,0) 
54 ,670,0) 
3,006 ,0) 
14,466,0) 
72,1420! 
55,558 ,0) 
16 ,584,0) 


Capital 

Surplus and profits 

Loans, Cise’ts & investm’.s 
Exchanges for Clear. House; 
Due from banks 


$33 ,275,0) 
92 ,465,0) 
806 ,956 0} 
25,896 .0! 
117,706,0 
146,701,0 
537 ,654,0 
5,975,0 
690 ,330,0 
22,848,0 
54,979,0 
3,116,0 
14,176,0 
72 ,262,0 
3,195,0| 55,318,0 
763 ,0 16,944,0 


$33 ,275,0 
9? ,465,0 
809 223.0 
29,1980 
14? ,279,0 
153 ,990,0 
55? ,244,0 
5,999,0 
712,233,0 
32,016,0 
56,171,0 
3,082,0 
14,291,0 
73 ,544,0 
54,704,0 
18,840,0 


Indi, idual deposits 

Time deposits 

Total deposics } 
U.S. deposits (not included) | 
Res’ve with Fed. Res. Bank) 
Res’ve with legal deposit’s - 
Cash in vault* 

Total reserve & 2ash held--| 
Reserve required 

Excess res. & cash in vault _! 


3,116,0 
842,0 
3,958 ,0 


13,334,0 
68 ,304,0) 
52,123 ,0) 
16,181,0) 








. Cash in vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


giving the principal items of the resources and liabilities of the Member Banks. 


an the statement were given in the statement of Dec. 14 191 


‘ i Definitions of the differen items 
7, published in the “Chronicle” Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHE 
SELECTED CITIES AS AT CLOSE OF BUSINESS OCT. 24 1919 e o* “ 


Liquidation in some volume of loans secured by U. 8. war obligations 
and a further moderate reduction in the holdings of these obligations, 
offset, however, to a large extent by other loans and investments, are 
indicated in the Federal Reserve Board’s weekly statement of condition 
on Oct. 24 of 778 member banks in leading cities. 

Treasury certificates on hand show a decline of 20.2 millions, Victory 
motes—a decline of 5.5 millions, while U. 8. bonds, other than circulation 
bonds, went up 5.3 millions, largely at the New York City banks. Loans 

by U. 8. war obligations (so-called war paper), fell off 50.9 millions, 

the decline being more or less uniform all over the country. Loans secured 

by stocks and bonds show a further increase of 21.3 millions, notwithstand- 

ing a reduction of 9.8 millions in this item reported for the New York City 

banks. The total of these loans, 3,162.4 millions, exceeds at present 

the aggregate of U.S. war obligations and war pa er carried by the reporting 
whi 





New York City banks, show an aggregate increase of 43.1 millions for all 


regereng banks. 

otal “7— KT of Government war securities and war pa show a de- 
cline from 3,168.6 to 3,097.3 millions and _ constitute 20.1% of the total 
loans and investments of all reporting banks, as against 20.5% the week 
before. For the New York City banks a decline ih this ratio from 25.3 
to 25.1% may be noted. 

Net withdrawals of Government deposits aggregated about 44 millions, 
other demand deposits (net) increased 9.7 millions and time deposits— 
18.4 millions. Reserve balances with Federal Reserve banks fell off 
8.9 millions, while cash in vault increased 4.6 millions. During the week 
the banks were able to reduce by 49.2 millions their loan liabilities to the 
Federal Reserve banks—as measured by the amount of their own notes 
discounted and customers’ paper rediscounted with their Reserve banks. 





































































































banks. All other loans and investments, e 7.2 millions less at the 
1. Data for all reporting banks in each district. Three ciphers (000) omitted. 
Three ctphers (000) ométted. Boston. |New York) Phtladei.|Cleveland.| Richm’d.| Ailanta. | Chtcago.| St.Louts.|Minneap.| Kan. City| Dallas. |San Fran.) Tota. 
Number of reporting banks_-_--...- 46 112 56 89 82 47 100 35 35 77 43 56 
©. 8. bonds to secure circulation. --_ $14,023) $48,048] $11,262} $41,851) $25,921] $14,015} $20,900] $17,154 $7,120] $14,467] $19,323] $34,605} $268,689 
Cat UG. ©. WERE. .ccccnecscnnn 16,004] 282,722 30,044 62,693 37 ,566 28,351 47,075 14,727 12,268 24,324 20,873 43,780 620,427 
©. 8S. Victory notes____.......... 10,034} 126,579 15,971 29,827 15,096 11,683} 52,465 7,545 5,113 10,971 4,607 10,507 300,398 
© 8. certificates of indebtedness-_-_ 31,425} 455,344 46,334 72,642 20,742 34,152} 108,841 21,221 25,354 27,023 27,721 54,465 925,264 
Total U. 8. securities........... $71,486} $912,693] $103,611) $207,013] $99,325) $88,201] $229,281; $60,647} $49,855) $76,785) $72,524) $143,357/$2,114,478 
Loans secured by U. 8. bonds, &c__ 50,029} 687,845] 153,428) 104,054 38,986 25,794 e 28,838 14,339 21,044 6,327 22,690} 1,251,171 
Zoans secured by stocks and bonds_| 209,606/1,542,953] 213,372) 317,749] 108,637 46,945| 340,256) 141,681 32,057 68,255 28,056} 112,806] 3,162,373 
All other loans and investments....| 655,839|3,214,233] 475,206) 786,169] 327,491] 335,992/1,271,462| 284,964) 261,392] 464,011] 194,058) 626,803] 8,897,620 
Reserve balances with F.-R. bank__ 81,281] 687,972 76,333 87,960 36,983 32,647; 176,816 42,069 25,189 49,316 24,736 65,873] 1,387,175 
ee ee 25,264] 127,388 17,164 32,259 17,888 14,468 68,815 10,938 9,541 15,442 11,115} 22,694 372,976 
Net demand deposits...........-- 791,81115,137,054| 674,864) 811,109] 347,120] 276,815)1,322,449| 322,058] 258,663) 452,395) 208,811) 560,032/11,163,181 
WE Ge baccasccocnkastatos 121,586} 428,411 22,518] 309,995 94,950} 119,393 61,891} 104,889 58,302 83,420 31,428] 219,304} 2, ,087 
Government deposits__..........- 24,695} 268,212 34,403} 33,010 9,217 5,270} 32,538 8,702 6,672 5,287 6,541 4,269} 438,816 
Bills payable with F. R. bank_.-.-- 18,884} 549,437} 136,851 93,597] 51,771 58,577| 93,549] 32,115] 26,405) 56,312 30,250} 40,221) 1,187,969 
ted with F. R. bank. 62,372' 163,410 27 ,647 31,981 17,061 27 ,327 44,374 20,156 20,784 24,743 8,617 18,381 466,853 
2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
ALi Other 
New York. Chicago. All F.R.Bank Cittes.|F. R. Branch Ctites. Total. 
Three ctphers (000) omitted. ae Sa. 
Oct.24. | Oct.17. | Oct. 24. | Oct.17. | Oct.24. 1 Oct.17. | Oct. 24. | Oct.17. | Oct. 24. | Oct.17. | Oct. 24. | Oct.17. | April 25. 
Number of reporting banks_-..... 71 71 44 44 262 262 179 179 337 337 778 778 772 
2%. 8. bonds to secure circulation.| $38,351] $38,526 $1,439 $1,438] $102,151] $102,280} $ 65,459] $65,859) $101,079] $101,226] $268,489] $269,365) $268,823 
Other U. 8. bonds*_..........-. 252,492) 247,928 14,638 14,169] 359,297] 354,384) 134,416] 134,911] 126,714) 125,767 620,427) 615,062 657 ,697 
©. 8. Victory notes__.........- 111,011] 112,514 24,600} 26,029] 175,830) 179,819} 64,629 64,633 59,939} 61,414 300,398; 305,866] .... -.. 
U. 8. certificates of indebtedness 6 433,761 56,825| 57,767| 644,971 ,442} 165,333} 168,806) 114,960] 116,301 925,264, 945,549] 2,046,358 
Total U. 8. securities____.__. 830,512} 832,729 97,502} 99,403)1,282,249|1,296,925| 429,837) 434,209] 402,692] 404,708] 2,114,778] 2,135,842) 2,972,878 
Loans secured by U.S. bonds, &c.} 650,917) 672,833 72,787| 79,303)1,008,315/1,050,786] 131,986] 135,941) 110,870} 115,401] 1,251,117} 1,302,128) 1,099,898 
_ @oans secured by stocks and bonds 
other than U.S. securities-__-- 1,403,773}1,413,569| 258,705) 247,064/2,376,506|2,366,836| 391,347] 387,207) 394,520) 387,075) 3,162,373] 3,141,118} -..- 
All other loans and investments__ |2,864,898/2,872,101| 704,243) 697,734/5,587 ,462|5,555,852] 1,636,003] 1,623,130]1,674,155|1,675,493/] 8,897,620] 8,854,475/10,264,007 
balances with F.R. bank} 651,630) 653,452} 123,108} 125,971/1,036,945/1,042,183| 175,175) 184,575 75,055| 169,365] 1,387,175) 1,396,123] 1,288,044 
GR Fs dnb ect cedcticcecs 113,682} 109,466 39,600} 40,023) 216,516} 212,982 64,592 66,304 91,868] 89,099 372,976] 368,385) 353,173 
Net demand deposits_.........-. 4,700 ,777|4,680,040| 885,478| 884,878/7,933,486|7,897 ,421/1,536,016]1,545,637| 1,693,679] 1,710,465/11,163,181/11,153,523)10,209 754 
Time depesite._............-..-. 346,870| 343,947) 173,958} 172,927) 933,623] 917,731 7, 586,715 ,827| 533,242) 2,056,087} 2,037,688) 1,717,842 
Government d iin dhieninmbistoasdd 264,953} 293,100 22,332 24,063} 373,188} 411,082 37,873 41,799 27,755 29,92 438,816 82,804 525,735 
Bills payabie with F. R.bank....| 494,197) 500,174 41,433 40,308] 818,317] 841,699] 219,394) 221,742) 150,258! 151,310] 1,187,969] 1,214,751] 1,164,126 
Bills rediscounted with F.R.bank} 145,899) 169,295) 27,569) 22,304] 328,665] 354,911 69,576 70,188 68 612 ,250| 466,8. 489,349) 244,995 
Ratio of U. 8. war securs. and war 
paper. total loans & invest’t, % 25.1 25.3 14.9 15.8 21.3 21.9 19.2 19.5 16.0 16.2 20.1 20.5 26.5 











* Including Liberty bonds. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oct. 31: 


Aggregate increases of 71.9 millions in bill holdings and of 58.1 millions 
4n net deposits and a resulting decline of the reserve ratio from 48.7 to 47.9% 
are indicated by the Federal Reserve Board’s weekly bank statement 
issued as at close of business on Oct. 31 1919. 

All classes of bilis show higher totals than the week before, war paper 
holdings—by about 15 millions, other discounts by 31.4 millions and bills 

urchased in the open market—by about 25.5 millions. War pepe hold- 
of the Chicago Bank include 28.9 millions of paper held under re- 


discount for other Federal Reserve banks, as against 43.1 millions the 
‘week before, while a 

and San Francisco ban 
Reserve banks. 


tance holdings of the Cleveland, Chicago, St. Louis 
are inclusive of bills acquired from other Federal 
Treasury certificate holdings increased 0.7 million, though 


Comsinep Resovugces AND LIABILITIES OF THE FepeRAL RESERVE BANKS AT THE CLOSE oF Busingess Oct. 31 1919. 


the circulation of Federal Reserve bank notes, which are tacgely secured 
by these certificates, shows an increase for the week of 3.3 millions 


Government de ts went up 16.5 millions, members’ reserve deposits— 
19.9 millions, ot deposits, including foreign government credits, fell 
off 1 million, while the ‘float’ carried by the Reserve banks shows 4 


diminution of 22.8 millions. Asa result, net deposits work out 58.1 millions 
in excess of the previous week's total. Federal Reserve note circulation 
for the first time since July 25 shows a decline for the week. Gold reserves 
fell off 8.6 millions, of which 3.1 millions represents a reduction in the 
amount held at the Bank of England, while total cash reserves declined 
about 9 millions. 

























































































Oct. 31 1919.|Oct. 24 1919./Oct. 17 1919./Oct. 10 1919./Oct. 3 1919.| Sept. 26 1919.|Sept. 19 1919.|Sept. 12 1919.|/Nov. 1 1918. 
RESOURCES. $ $ $ 3 $ $ z ® $ 
Gold coin and certificates.............. 254,027,000} 248,375,000] 251,954,000) 245,485,000} 242,405,000] 239,168,000] 230,047,000] 231,609,000} 383,833,000 
Gold settlement fund, F. R. Board...._.| 444,126,000] 465,535,000] 461,193,000] 496,904,000} 516,335,000 2,506,000} 512,080,000] 537,723,000] 449,248,000 
Gold with foreign agencies...........-.-. 129,923,000} 132,983,000} 106,917,000} 108,123,000) 108,892,000] 79,370,000) 45,479,000} ---------- 5,829,000 
Total gold heid by banks_-.-.--..-.- 828,076,000} 846,893,000] 820,064,000} 850,512,000] 867,632,000] 821,044,000] 787,606,000] 769,332,000) 838,910,000 
Gold with Federal Reserve agents______- 1,205,576 ,000] 1,197,933,000) 1,201 ,302 ,000]1,186,697 ,000] 1,166,398 ,000]1,196,325,000]1,208,961,000]1,190,769,000)1,149,859,000 
Gold redemption fund........-..-..--- 104,348,000} 101,799,000} 107,077,000} 94,119,000] 101,252,000} 100,485,000] 95,399,000] 108,766,000} 63,460,000 
Total gold reserves_............-.--- 2,138,000 ,000/2,146,605,000)2,128,443,000/2,131,328,000/2,135,282,000/2,117,854,000/2,091,966,000|2,068,867 ,000)2,052,229,000 
(egal tender notes, silver, &c......._._- 67,592,000] 67,956,000} 70,742,000} 70,772,000} 70,229,000] 69,651,000} 70,091,000} 69,632,000 ,456,000 
- Total suarven Liiniihaipchae tikediamibiedbineecnaiihdet 2,205,592 ,000)}2,214,561 ,000|2,199,185,000|2,202,100,000/2,205,511,000/2,187,505,000}2,162,057 ,000|2,138,499,000 2,105 ,406,008 
ilis 3 
Secured by Govt. war obligations____- 1,681,082 ,000) 1 ,666 ,055 ,000} 1 ,698 885,000) 1,672,797 ,000] 1 654,166,000] 1,572,503,000]1,383,896,000) 1 ,524,521,000)1,252,904,000 
i ER A St ap LENTILS 447,465,000] 416,084,000) 422,842,000} 401,058,000} 361,771,000] 309,779,000] 261,985,000} 230,317,000] 493,049,000 
Bills bought in open market.........._. 394,355,000] 368,846,000] 342,938,000} 326,852,000} 326,667,000) 342,491,000] 353,817,000} 362,005,000) 377,066,000 
Dotel billie cn hanGss ii. ccscccccccccs 2,522,902 ,000|2 450,985,000] 2 464,665 ,000/2 ,400,707 ,000|2 342,604,000) 2,224,773 ,000)1,999,698,000)2, 116,843,000] 2,123,019,000 
U. 8. Government bonds...........--- 26,845, 27,095,000} 27,097,000} 27,096,000} 27,095,000} 27,097,000 ,095,000| 27,096,000} 29,472,000 
©. 8. Victory Notes ......-------..... 000 86, 87,000 133,000 136,000 137,000) 192,000 MT «coctuetes 
©. 8. certificuves of indebtedness. ---_-__- 274,325,000} 273,585,000} 269,414,000) 267,551,000] 263,148,000] 251,081,000] 322,986,000) 341,655,000 ae 
All LEE TLE TRB GO a ETS SE NR Se: EERE a: pe es et eae era Tea , 
Total earning assets...........-..... 2,824,156,000]2,751.751 ,000|2,761 ,263,000|2,695 487 ,0001 2,632 ,983,000|2,503,088 ,000|2,349,971 ,000/2,485,786,000/2,241,276,000 
Bank premises......-. eeccerececenene 13,357,000] 13,358,000 336,000} 13,319,000} 13,184,000} 13,146,000] 13,146,000} 13,143,000) -.....---- 
Gold in transit or in custody in foreign 
I iid el ceeeeeamemeeied 19,242,000} 19,242,000] 46,355,000] 46,355,000] 46,355,000! 80,246,000] 114,138,000} 158,232,000) -......-.- 
neoliested items and other ded 
from gross deposits........--...-... 855,795,000] 918,008,000]1,115,812,000] 853,658,000} 861,955,000} 827,404,000]1,025,122, 873,066, 684,315,000 
6% redemp . fund agst. F. R. bank 13,333,000 12,571,000 12,331,000 12,636,000 11,897 ,000 11,503, 11,289, 11,343,000 3,763,000 
All other resources... ........------..-- 7,869,000 9,139,000} 13,530,000 ,494,000} 10,246,000 8,998, 10,886,000} 11,007 17,075,000 
ee ee 5,939,344,000]5,938,630,000/6,161,812,000|5,832,049,000|5,782,131,000]5,631,890,000|5,686 609 ,000]5,691 076,000} 5,052,114,000 
LIABILITIES. 
Capital aeeeneneer-----------5y) 86,013,000] 85,863,000) 85,540,000 85,391,000] 85,350,000} 85,296,000} 85,208,000} 85,140,000; 79,360,000 
wdipkbparsdepapeeederstnusoa 81,087,000] 81,087,000} 81,087,000] 81,087,000} 81,087,000] 81,087,000] 81,087, ,087, 1,134,000 
Government deposits_.......--.--.-..- 100,465,000} 83,984,000} 133,639,000} 80,067,000] 78,832,000} 61,276,000] 78,134,000) 33,584, 9,397 ,000 
Due to members, reserve account....... 1,833 ,481,000] 1,813,563 ,000) 1,841,101 ,000]1,777 ,859,000/ 1,765,863 ,000)1,731,413,000]1,651,426,000 1,802 791,000) 1 442,493,000 
Deferred availability items-_-.--....-..-. 693,766,000] 733,227,000] 882,156,000] 688,734,000] 691,968,000] 653,381,000] 802,715,000] 679,043,000) +975, 
Other deposits, incl. for. Govt. credits... 843, 98,878,000} 101,430,000} 97,203,000 97,913,00 95,654, 106,899,000} 134,096,000} 111,827,000 
Total gross deposits.......-------... 2,725,555,000|2,729,652,000| 2,958,326 ,000]2,643,863 ,000|2,634,576,000/2,541 ,724 ,000|2,639,174,000/2 649,514 .000)2,347,692,000 
#. BR. notes in actual circulation....___. 2,752,876 ,000|2,753,457 ,000|2,752,569,000/2,741 ,684 ,000/2,708,186,000|2,655,354 ,000/2,621,258,000/2,621,228,000)/2,515,504,000 
#. R. bank notes in circulation—net liab.| |254'933.000] 251,590,000] 249,675,000} 247,176,000] 241,937,000] 239,451,000] 232,594,000} 228,169,000) 63,338,000 
All other liabilities........----------.. '880,000] 36,981,000] 34,615,000] 32,848,000} 30,995,000} 28,978,000! 27,288,000) 25,938,000) 45,986,000 
Total Iabilities...........-----..--- 5,939,344,000'5,938,630,000'6,161,812,000'5,832,049,000!5,782,131,000 5,631,890,000 5,686,609 ,000 5,691,076,000'5 052,114,000 





* Includes One-Year Treasury Notes. 
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tio of gold reserves to net deposit and 
= R. note liabilities combined 46.3% J 46.1% 47 0% 47.7% 48.4% 49.4% 47.0% 50.4%, 
Ratio of total reserves to net deposit and : i a 
F. R. note liabilities combiued 47.9% ; 48.3% 49.1% 49.7% 51.0% 52.5% 50.4% 60.6% 
Ratio of gold reserves to F. R. notes in 
circulation after setting aside 35% : 
against net deposit liabilities . 56.6% 57. 57.1% 53.1% 59.1% 60.8% 62.5% 60.0% 51.3% 


=——_— — 
rébutton by Maturtttes— as $ < $ $ $ $ 

sip days ene bomaie in open market... 83.577,000| 88,691,000] 95,063,000; 95,228,000) 104,417,000] 108,414,000] 101,631,000 99,259,000} | 1 336 423 000 

1-15 days bills discounted 1,770,521 ,000] 1,721 ,280,000] 1,777 863,000) 1,756 ,690,000) 1,657 ,457 ,000] 1,532 058,000) 1,317 455,000] 1,443,535,000 

1-15 days U. 8. certif. of indebtedness. - 20,067,000} 31,814,000} 32,29),000 14,156,000] 20,856,000] 23,605,000} 89,703,000} 121,321,000 15,688,000 

1-15 days municipal warrants ~--+-=---- - E - : 2,000 
16-30 days bills bought in open market _-. 9,740,000} 79,954,000) 69,704,000] 85,982,000] 104,085,000] 108,054,000/| 188,642,000 
16-30 days bills discounted 103,418,090] 115,589,000 ; 117,639,000] 120,183,000} 68,299,000 49,019,000 
16-30 days U. 8. certif. of indebtedness _- 6,499,099 3,000,000 999, 5,500, 16,850,000 10,000 ,000 ,000 11,659,000 ae 

cipal warrants lacie ’ 
$160 poo bills Deaght in open market. . 159,536.00 24,124 0% 131 462,000} 129,186,000) 116,849,000} 112,931,000] 102,724,000} 111,087,000)\ 291,511,00€ 
31-60 days bilis discounted 143,943,000 162,437,000} 167,147,000] 167,570,000] 154,918,000] 190,393,000] 166,970,000 
31-60 days U.S. certif. of indebtedness _- 23,497 ,000 18,227,000 13,497 ,000 9,499,000 ,500, 19,706,000 19,676,000 ure 
i warrants aetreeie ; 

31-00 pe ills Sonus in open market_.| 69,592,909] 76,167,000} 56,248,000) 41,144,000] 34,904,000) . 43,605,000) | 284,735,000 
61-90 days bills discounted 99,017,090] 91 868,000) 63,495,000 64,444,000) 65,320,000 : 88,579,000} | 
61-90 days U. S. certif. of indebtedness. - 12,655,006 14,875,000 19,769,000 24,177,000} 28,229,000 : : 3,972, 18,032, 8,169,000 
61-90 days municipal warrants -- =< - = = - 19,000 
Over 90 days bills bought In open market) -- - - - ( ‘ ‘ 793,000 | 21,708,000 
Over 90 days bills discounted 11,643,009] 10,239,000 7,6 4 7,951,000 
Over 90 days certif. of indebtedness 211,697,090} 198,134,000 187,714,000 
Over 90 days municipal warrants 


‘ederal Reserve Notes— = - SSS = ——_—— 
“ ; 2.958,700,000 2, "930, 610, 0% ” 2, 970, 132,000 2,949,244,000 2, 899, 122, 000 2,875,259 ,000/2,851,622 ,000/2,830,146,000|2,710,680,006 
Geld by banks = 205,824,000] 227,153,000) 217,563,000} 207,550,000] 190,936,000] 219,905,000] 230,364,000} 208,918.000) 195,176,006 






































In actual circulation 2,752, 876, 000 2,753,457 ,000/2 ,752,569 ,000]2,741 ,684,000/2,708,186 ,000|2 655,354 ,000|2 621,253 ,000/2 621,228 ,000|2,515,504,006 


Fea. Res. Notes (Agents Accounts)— P 
Received from the Comptroller 5,620,180,000]5,577 169,000}5,511,620,000}5,461,940,000/5,380,120,000/ 5,328,000 ,000/5,260,280,000/5,195,640,000/3,561,280,000 
154,160,000) 2,122,288 ,000)2,085,335 ,000/2,040,819 ,000]1,998,416,000]1,962,997,000| 562,931,000 


5, 
Returned to the Comptroller 2,241 ,892,000|2,187,243,000]2, 

Amount chargeable to Fed. Res. agent|3,378,238,000|3,389,917 ,000]3,357 ,460,000|3,339,552,000|3,294,785,000|3,287,181 ,000|3,261,864,000|3,232,643,000|2,998,349,000 
{a bands of Federal Reserve agent... .| 419,588,000] 409,307,000] 387,328,000] 399,405,000] 395,663,000] 411,922,000] 410,242,000] 402,497,000} 287,669,000 











Issued to Federal Reserve banks 2, 9 58, 700, 009 2,980, 610, 000 : ,970,132 ,000|2 ,949 ,244 ,000)2,899,122,000/2,875,259 ,000/2,851,622 ,000/2,830,146 ,000/2,710,680,006 
How Secured— canceemaels patina sisintiie seis Saree 
By gold coin and certificates 242,249,009 ~ 242,248,000 242,248 000 244,248,000! 242,248,000} 247,248,000) 245,408,000} 243,248,000 
lawful money 
By eligible paper 1,753,124,090]1,782,677 ,000/1,768,830,000)1 ,762, 547,000] 1,732 ,724,000} 1 ,678 934,000) 1,642 661,000] 1,639,377 ,000/ 1,560,821,000 
Gold redemption fund 83,668,000 99,999,900 91,949,000 88,108,000 93 ,608 ,000 99,933,000} 101,921,000 93,090,000 81,776,000 
With Federal Reserve Board. _ 242, 249, 000 864,686,000] 867,105,000 854.341,000 830,542,000} 849,144,000} 861,632,000] 854,431,000) 867,907,000 

















2 2,958, 700, 000 2,980, 61: 9,000 )}2,970,132,000)}2,949,244,000/2,899, 122 ,000/2,875,259 ,000/2,851,622 ,000/2 830,146,000) 2,710,680 ,000 



































@ligible per delivered to F. R. agent_-.-_- 2, 427, 125,000 2 "366.8 882.000 2, 371 047, 000 2,312 ,574,000'2 264,643 ,000'2,134,553 ,000'1,913 595 ,000'2 ,025,994.000 2,060,562,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 31 1919. 





Two ctphers (00) omttied. Boston. |New York.| Phtla. |Cleveland.|Rtchmond Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. Toial. 


RESOURCES. ¢ $ $ $ $ £ = $ 3 $s $s s 
Gold coin and certificates 8,003,0] 156,700,0| 1,078,0] 15,405,0]| 2,287,0 Q 24,160,0| 2,787,0| 8,282,0 119,0| 7,255,0| 20,078,0} 254,027,0 
Gold Settlement Fund, F. R. B'd| 62,938,0 64,813,0] 35,629,0) 45,412,0] 38,811,0 705 96,970,0| 18,528,0| 15,524,0| 27,834,0| 6,288,0] 23,677,0] 444,126,0 
Gold with Foreign Agencies ---- 9,434,0 47 ,682,0}) 10,394,0) 10,654,0} 6,366,0 15,461,0 6,106.0} 3,508,0 6,236,0| 3,378,0) 5,977,0 129,923,0 














Total gold held by banks 80,425,0] 269,195,0] 47,101,0) 71,471,0 47 ,464,0) ; 2,01136,591,0| 27,421,0 27, 314,0} 34,189,0} 16,921,0} 49,732,0] 828,076,0 
Gold with Federal Reserve agents} 73,242,0) 281,912,0| 72,519,0}133,388,0] 41,998,0) 51,2 282 ,430,0| 73,388,0| 36,077,0| 35,980,0] 21,615,0)101,526,0}1,205,576,0 
Gold redemption fund 13,799 ,0 24,872,0 15,180,0| 1,064,0) 7,421,0) £ 19,623,0) 5,251,0} 1,939,0| 3,632,0] 3,129,0 3, 919,60} 104,348,0 











* Total gold reserves 167 ,466,0| 575,979,0|134,800,0/205,923,0| 96,883,0 438 ,644,0/106,060,0| 65,330,0) 73,801,0| 41,665,0 154, 177 ,0|2,138 ,000,0 
Legal tender notes, silver, &c..-| 5,577,0 49 ,627,0 226,0 941,0 230,0 249, 1,927,0| 5,167,0 87,0 391,0) 1 1854,0 0 316,0 67 ,592,0 








173 ,043,0| 625,606,0)135,026,0|206,864,0| 97,113,0] 78,521,0|440,571,0}111,227,0| 65,417,0| 74,192,0) 43, 519,0 0} 154,493 ,0}2,205,592,0 
Bills discounted: Secured by Gov- 


ace 
Pe  —rhemheesesee (a)_}110,735,0] 702,142,0]181,590,0]}113,502,0| 87,627,0| 70,135,0]}173,740,0| 53,748,0| 33,766,0) 56,917,0] 40,184,0]) 56,996,0]1,681,082,0 
other 10,775,0| 130,880,0| 25,580,0] 23,438,0) 14,787,0] 37,051,0] 57,917,0) 23,826,0| 22,033,0] 50,313,0) 22,441,0) 28,424,0| 447,465,060 
pills’ bought in open market (b)-_| 49,117,0| 85,373,0 656,0| 50,757,0| 5,883,0] 12,209,0] 64,241,0) 9,634,0] 19,190,0 471,0| 1,475,0] 95,349,0] 394,355,0 


Total bills on hand 170,627,0] 918,395,0)207,826,0)187 ,697 ,0) 108,297 ,0|119,395,01295,898,0| 87,208,6| 74,989,0)107,701,0} 64,100,0)180,769 ,0}2,522 ,902,0 
U. 8. Government bonds 539,0 1,257 ,0 1,385,0 844,0 234.0 375,0| 4,476,0 1,153,0 116,0| 8,868,0 3, J 2,632,0| . 26,845,0 
U. 8. Government Victory bonds 4,0 50,0 2s. aphid 5,0 25,0 o 84,0 
U. 8. certificates of indebtedness; 21,559,0 74,693,0| 29,302,0| 24,883,0] 11,660,0] 14,564,0] 40,034,C| 17,068,0| 8,420,0| 12,834,0 11,108,0] 274,325,0 








192,729,0] 994,395,0/238, iy 0/213 ,424,0]121,191,0]134,339,0/340,408 ,6|105,429,0| 83,550,0]129,403,0|) 76,266,0)194,509,0/2,824,156,0 
2,211,0 3,994,0 é 39, 463,0 490, 2,936,0 : 402,0 382,0 400,0] @ 13,357,0 
Gold int transit or in custody in Py r] 
Foreign Countries 19,242,0 a Cg ae 19 ,242,0 
Uncollected items and other de- 
ductions from gross deposits._| 62,703,0) 198,341,0] 71,534,0] 64,934,0| 78,087,0] 41,769,0}102,131,0| 60,455,0| 20,814,0] 69,473,0] 44,886,0] 40,668,0] 855,795,0 
es 3 redemption fund against a 
‘ederal Reserve bank notes__ 1,072,0 2,889,0 1,450,0 1,148,0 839,0 717,0} 1,927,0 712,0 486,0 892,0 546,0 655,0 13,333 ,0 
289,0 1,480,0 464,0 709,0 539,60 797,0| 1,237,060 362,0 176,0 482,0 351,0 983,0 7,869 ,0 





432 ,047 ,0|1,845,947 0/447 ,487 ,0|487,968 ,0/298 ,232 ,0|256,633 0/889 ,210,0|/278,875,0| 170,443 ,0/274,844,0)165,950,0/391 ,708 ,0/5,939 ,344,0 





7,101,0} 22,051,0] 7,744,0} 9,419,0] 4,317,0] 3,436,0] 12,193,0} 4,026,0} 3,049,0) 3,931,0) 3,398,0] 5,318,0]  86,013,0 
5,206,0) 32,922,0} 5,311,0] 5,860,0] 3,800,0] 2,805,0} 9,710,0} 2,589,0] 2,320,0) 3,957,0] 2,029,0} 4,578,0} 81,087,0 
Government deposits 7,350,0} _22,341,0] 10,859,0} 8,278,0} 4,036,0| 5,796,0} 20,388,0} 6,891,0] 2,523,0) 5,845,0] 1,313,0] 4,845,0] 100,465,0 
Due to members, reserve account/113,883,0) 756,343,0|108,770,0/129,912,0] 60,663,0] 49,888,0]250,636,0| 63,337,0) 52,427,0} 82,894,0] 54,431,0/110,297,0/1,833,481,0 
Deferred availability 1t items 55,527,0) 151,593,0) 61,214,0] 60,411,0] 70,274,0| 34,245,0] 80,586,0] 49,264,0] 14,941,0) 59,063,0) 30,609,0] 26,039,0} 693,766,0 
All other deposits 6,735,0} 41,937,0] 6,593,0} 6,008,0] 3,585,0] 2,764,0]} 9,620,0) 3,871,0] 2,222,0) 3,565,0) 1,945,0) 8,998,0] 97,843,0 


Total gross deposits 183,495,0] 972,214,0]187,436,0]204,609,0]138,558,0] 92,693,0]361,230,0]123,363,0| 72,113,0]151,367,0] 88,298,0]150,179,0]2,725,555,0 
F. R. notes in actual circulation -/212,096,0] 750,715,0/216,293,0|243,740,0] 138,592 ,0]141,976,0/460,397,0|130,760,0] 83,848,0] 95,571,0] 61,152,0/217,736,0]2,752,876,0 
F. R. bank notes in circulation 

—net lability 21,302,0] 54,132,0] 27,753,0] 21,569,0| 11,262,0] 14,064,0] 41,320,0] 16,749,0] 7,919,0} 18,042,0] 9,881,0} 10,940,0] 254,933,0 
All other Hiabilities 2,847,0}  13,913,0] 2,920,0] 2,771.0] 1,703.0] 1,659,0] 4,360,0] 1,388,0] 1,194,0] 1,976,0] 1,192,0] 2,957.0] 38,880,0 


Total labilities 432,047 ,0| 1,845,947 ,0/447 ,487 0/487 ,968 ,0/298,232 ,0| 256,633 ,0|889 ,210,0/278,875,0| 170,443 ,0/274,844,0/165,950,0/391,708 015,939 ,344,0 
Memoranda—Contingent Hability|as endorsier on: 

Discounted paper rediscounted 

with other F. R. banks 23 ,448,0 


(a) Includes bills discounted for ae -o 8 .e-s ° - 28 ,948,0 


s Le ee re ie 28,948,0 —e ‘ Saeca 28,948,0 
(b) Includes bankers’ acceptances} om other F./R. banks: 
Without their endorsement. -__ Pe eee 10,042,0 20,032,0' 5,014,0 10,776,0 45,864,0 




















STA OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS OCT. 31 1919. 





Two ctphers (00) omtited. - | New York.| Phila. |Cleveland |Rtchmond| Atlanta. | Chicago. |St. Louts.| Minneap.|Kan.Ctty.| Dallas. |SanFran.| Total. 


Federal Reserve notes: $ s s s s s $ $ t 


$ a 
Received from Comptroller. _ -}442,280,0)1,835,940,0/480,780,0]436 ,960,0|284,920,0|275,000,0|777 ,160,0/265,980,0)145,480,0/186,820,0]131,740 
Returned to Comptroller.....|168,171,0) 881,558,0/219,973,0]153,045,0]115,768,0| 80,480,0|247,875,0] 98,618,0] 49,097,0] 76,343,0] 43,6 


9 
Chargeable to F. R. Agent... -|274,109,0) 954,382 ,0/260,807 ,0/283,915,0]169,152,0|194,520,0|529,285,0]167,362,0] 96,383,0]110,477,0) 88,04 





$ $ 
0/357 ,120,0/5,620,180,0 
,0/107 ,269,0/2,241,892,0 
0 
0 








249,851,0/3,378,288,0 
,900,0} 419,588,0 


5 
5 
In hands of F. R. Agent......| 51,880,0] 133,000,0] 28,480,0] 28,980,0| 25,698,0| 48,565,0| 38,080,0| 17,110,0] 10,680,0] 8,210,0| 24,005, 


Issued to F. R. peas. lame ones. 
ouepened’ 00 F. R. Agent for 


redem 
Collat’l sccurity tor outst’g notes: 
Gold coin and hand 





821,382 ,0/232 327 ,0/254,935,0]143 ,454,01145,955,0/491 ,205,0]150,252,0| 85,703,0/102,267,0} 64,040,0/244,951,0/2,958,700,0 
. 


183,741,0 30,125,0 ” ie 4,000,0| 13,052,0 8,831,0 242,249,0 
8,171,0| 11,130,0] 13;263/0] 1,998,0 2,225,0 3,300,0] 13,556,0 0 
90,000,0] 61,389,0] 90;000;0| 40,000,0 20,800,0 9,484,0| 87,970,0 
148,987,0] 539,470,0]159.808,0|121.547,0]101'456.0| 94.454,0]208.775.0| 76,864,0] 49,626.0| 66.287,0| 42.425,0|143.425.0|1,753.124,0 


Total .. 222,229,0) 821,382,0/232,327,0/254,935,0 143 ,454,0]145,955,0]491,205,0/150,252,0) 85,703 ,0)102,267,0) 64,040,0/244,951,0/2,958 ,700,0 
Amount of “eligible paper deliv- 
ered to F. R. Agent 170,627,0} 917,586,0)161,113,0}175,609,0 102,588 ,0] 109,097 ,0|/295,648,0} 87,208,0) 64,458,0/107,701,0) 64,110,0/171,390,0|2,427,125,0 
F. R. notes outstanding 222,229,0} 821,382,0/232,327 ,0/254,935,0 143 ,454,0]145,955,0]491,205,0/150,252,0) 85,703 ,0)102,267,0} 64,040,0/244,951 ,0|2,958,700,0 
fF. R. notes held by bank 10,133,0 70,667,0} 16,034,0} 11,195,0] 4,862,0] 3,979,0} 30,808,0} 19,492,0] 1,855,0) 6,696,0) 2,888,0) 27,215,0} 205,824,0 


¥. R. notes in actual circulation -!212,096,0' 750,715 ,0'216,293 01243 ,740,0'138 592 ,0'141,976,0'460,397 ,01130,760,0! 83,848,0' 95,571,0) 61,152,01217,736,0'2,752,876,0 
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Wall Street, Friday Night, Nov. 7 1919. 

Railroad and Miscellaneous Stocks.—Owing chiefly to 
money market conditions the market for shares has been 
decidedly wabbly throughout the week. Call loan rates 
went to 20% on Monday and have hovered around that 
figure a part of nearly every succeeding day. Although these 
rates have had a tendency to restrict speculative operations 
and thus cause a drop in prices, the latter have recovered 
promptly as soon as money became easier. 

Over against the influence of these exceptional money rates 
has been that of the State elections on Tuesday which reflect 
a strong public sentiment in favor of Government by the 

eople instead of the disregard of constitutional rights, of 
ae and order seen in connection with some of the recent 
labor strikes. 

As result of the week’s operations every active railway 
issue has advanced, while of a list of 30 prominent industrial 
stocks only 8 close higher than last week. Crucible Steel 
dropped 24)% points and closes near the lowest. With simi- 
lar results Gen. Motors declined 18% points, Bald. Loco- 
motive 12, Mexican Pet. 11%, Atlantic Gulf & W. I. 10%, 
Studebaker 8144, Am. Locomotive 6% and Beth. Steel and 
Cent. Lea. 6. At the same time Am. Car & Foundry ad- 
vanced 10 points, Chandler Motors 74%, Pierce Arrow 7 
and U. 8S. Ind. Alcohol over 9. 

The transactions have averaged upwards of 1,500,000 
per day. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 










































































| | 
STOCKS. Sales | Range for Week. Range since Jan. 1. 
Week ending Nov. 7. for } | 
Week. Lowest. | Highest. | Lowest. Highest. 
Pa; .| Shares; $ per share. | $ per share. i$ per share .|$ per share. 
American Express-_-_100 100} 854% Nov 3) 85% Nov 3) 76% Septil03 May 
Baldwin Locom, pref.100: 300/10414 Nov 510444 Nov 5,102 Janjii11% June 
Barnett Leather, pref-_-- 200; 93. Nov 7| 93 Nov 7 91 Oct}; 94% Oct 
Burns Bros, pref_-_ 100 100:110 Nov 3110 Nov 3,107 Julyjlli% Oct 
Canada Southern_-.-100) 100) 4344 Nov 5 43!4 Nov 5 43! Nov) 48 May 
Cent & So Am Teleg_100| 100115 Nov 5115 Nov 5/107 Janjl20 June 
Cluett, Peabody, pref100 10|\102% Nov 7/102 % Nov 7| 103% Janj110 Sept 
Coca Cola............- 14,700) 4244 Nov 7| 43% Nov 7) 42% Nov| 435 Nov 
Col Graphophone, pref_.| 700; 95 Nov 1) 95% Nov 5) 9444 Oct 95% Oct 
Continental Candy rights 13 ,100' \ Nov | \% Nov 5) \% Sept % Sept 
Detroit Edison------ 100 10:115 Nov 6115 Nov 6) 9944 Septi119 Sept 
Fisher Body Corp, pf.100 107 Nov 6|107 Nov 6) 91 Febill0% Oct 
Cc ---100) 1,250:187 Nov 3203 Nov 71163}, Febi203 Nov 
Gen Cigar deben pref.100| 900) 9614 Nov 7| 97!4 Nov | 95 Octi101 Aug 
Homestake Mining. -_100 100| 64% Nov 3) 64% Nov 3) 60 Oct) 100 Feb 
Int Nickel, pref_-_-_-- 100) 100; 9244 Nov 6) 9214 Nov 90 Oct, 97% May 
Internat Paper, pref.100} 400105 Nov 610514 Nov 1) 95 Augil05\4% Nov 
Iron Products Corp- ---- 9,600) 5444 Nov 65 Nov 7) 54% Nov 65 Nov 
Kayser(Julius) & Co_100 25120 Nov 7)120 Nov 7/105 Apri130 Apr 
Kelly 8 , pf.100| 100| 95 Nov 6 95 Nov 6) 90% Janjl00 June 
: --100| 200 99 Nov 7| 99 Nov 7| 89 Janl100% Oct 
Kresge (8 8) Co----- 100' 100/155 Nov 3155 Nov 3/1064 Janjl70 July 
Preferred ____..--.- 108 Nov 1108 Nov 1/106 Feb\109% June 
Kress (SH) & Co, pf-_1 100|}110 Nov 110 Nov 5/105 Janj110 Aug 
Marlin Rock v t c_no par 70 Nov 6 70 Nov 6) 61% July' 80% Apr 
Parry Corp-...-- ¢ 31% Nov 7 31% Nov 7} 31% Nov! 31% Nov 
M8stP&S8SM,pref.100| 200 97 Nov 1 97 Nov 1) 97 Novil09% May 
Mullins Body....no par) 5, 47% Nov 5 50 Nov 3) 46 Oct) 53 Oct 
Otis Elevator __.......- | 4,600}141 Nov 6149 Nov 3/130 Oct\149 Nov 
Owens Bottle, pref__100, 700/101 Nov 7101 Nov 7/100 Oct|104 May 
Pan Am P & T rights___|10,200| 2% Nov 1. 3 Nov 5) 2% Nov) 3% Oct 
Pierce Oil, pref__-.-..- 100! 1,500}104 Nov 610514 Nov 3/104 Novl105% Oct 
Pittsb Steel, pref....100| 100) 9344 Nov 6 934% Nov 6) 904 Jan| 994% May 
Remington, Ist pref_100| 100)10114 Nov 11014 Nov 1) 9644 Junel01% Nov 
Rensselaer & Saratoga 100 301112 Nov 3112 Nov 3/112 Nov112 Nov 
80,Porto Rico Sugar.100| 400/245 Nov 1246 Nov 1/132 Jan\257 Oct 
Standard Mill rights_..__| 2,700 8 Nov 7) 9 Nov 5 8 Nov 14 Oct 
United Cigar Stores -__ 100) 100\21834 Nov 3.218% Nov 3/1074 Jan\223% Aug 
U 8S Ind Alcohol rights__| 9,100; 38 Nov 1 45% Nov 7 34 Oct| 46% Oct 
Vulcan Detinning...100' 200 25 Nov 7 25 Nov 7! 12 Jan' 29% Oct 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
Week ending Stocks. | Ratiroad, |State,Mun.| Untted 
Noo.7 1919. ée., & Foreign States 
Shares. | Par Value. | Bonds. Bonds. Bonds. 
CO Sédoccsea 815,500 $77,052,000) $1,336,000 $987,000) $5,359,000 
OS See 1,781,330 167,518,500] 2,445,000 961,000) 15,202,000 
Ti wttibwocsen | HOLIDAY 
Wednesday ....--- 1,603,777} 151,562,700; 2,635,000) 1,200,000) 12,098,000 
SE « aaacenint 1,662,360 155,387,000 2,917,000 646,000) 12,774,000 
WU ecdladescun 1,287 675) 117,643,500| 3,012,000 721,000) 11,845,000 
| | 
, ee 7,150 ,642/$664,163,700| $12,345,000! $4,515,000 $57,278,000 
Week ending Novo. 7. Jan. 1 to Noo. 7. 
New York Stock 
E. inge. 1919. 1918. 1919. 1918. 
Stocks—No. shares... 7,150 ,642 3,685,185 268 916,306, 122,026,353 
Pe Wie ecadecect $664,163,700) $343 972,000 $24,529,228 ,980)/ $11,409 ,864,690 
pe CU eee ee ¥ $47 ,2 +700 
Government bonds-..| $57,278.000| $42,772,000| $2,140,920,800| $1,013,850,000 
State, mun.,&c.,bonds. 4,515,000 11,200,500) 236 451,500) 227,750,000 
RR. and misc. bonds... 12,345,000 13,937 ,000) 455,111 000) 277 422,000 
Total bonds....-.-.-.- $74,138,000 $67,909,500! $2,832,483,300| $1,519,022,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 




















Boston. Phtladelphta. | Baltimore. 
Week ending 
Noo.7 1919. | Shares. Bond Sales.| Shares. |Bond Sales. Shares. |Bond Sales. 
Saturday ......-- 16,304 $83,350/ 4,210 $11,300, 1,679 $6,300 
Monday ._.-...-- 42;:759 84,950 15,050|  61,500| 9,796, 29,000 
Pasdonsie HOLIDAY 

Wednesday .....- 46,316, 126.850) 15,705| $0,100 8,716] 26,000 
Thursday .......- 31,469 89,550, 11,138) '750| 8,135] 27,700 
paceman 33,452 33,000, 8,485, 18,000, 5,836] 11,000 

e 
Se 170,300 $417,700! 54,588) $171,650) 34,162] $100,000 











State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $9,000 N. Y. Canal 4s reg. at 109%, 
and $1,000 N. Y. Canal 4s 1961 at 100. 

The market for railway and industrial bonds would have 
been exceptionally dull and uninteresting but for the move- 
ment of a few issues. Among the latter Interboro. Rapid 
Transit ref. 5s 1966 are conspicuous for erratic changes. 
They sold below 50 on Monday, at 56 on Wednesday and 
close to-day at 53. Interboro-Met. 4's have also been 
active at 24 to 26, closing at 244%. Lack. Steel 5s of 1950 
dropped from 107 on Monday to 98% on Thursday and close 
at 99144. So. Pac. 5s show a net gain of 354 points, and 
Rock Island ref. 4s have been notably strong, while the 
remainder of the active list has showed a tendency to weak- 
ness. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $5,000 4s coup. at 106 and the vari- 
ous Liberty Loan issues. 





Datly Record of Liberty Loan Prices. Nov. 1.\Nov. 3..Nov. 4.|Nov. 5..Nov. 6.No0. 7. 

















First Liberty Loan {High 100.78) 101.00, 101.00 100.90, 100.92 
3s, 15-30 year, 1932-47 {Low_, 100.70, 100.70 |! | 100.70 100.70 100.46 
(Close 160.70, 100.90 + | 100.80, 100.90 100.70 

Total sales in $1,000 units---- -- 208, 544 he 901 580) 397 
Second Liberty Loan {High 93.10) 93.14 | | 93.30 93.26 93.08 
4s, 10-25 year conv, 1942 {Low-| 92.98 93.00 | 93.04! 93.00 92.84 
(Close. 93.00) 93.04 ' | .93.14) 93.10; 92.84 

Total sales in $1,000 units_--.--- 446 248 oa 555 357) 80 
Second Liberty Loan {High 95.00, 95.00) : | 95.10, 95.00) 95.00 
4s, convertible, 1932-47 (Low. 94.90 95.00) > 95.00 95.00, 95.00 
(Close 94.99 95.00) < 95.00 95.00; 95.00 

Total sales in $1,000 units--_---- 51 17, A 35, 52} 167 
Third Liberty Loan {High 95.18 95.24 , | 95.18 95.16) 95.08 
4\8 of 1928 {Low. 95.06 95.10 Z | 95.10 95.06 95.00 
(Close 95.18) 95.24 & 95.14, 95.12) 95.10 

Total sales in $1,000 units------ | 1,263, 1,959 & 2,705 3,122) 3,110 
Third Liberty Loan (High 95.30) 95.02) 95.30) 95.18) 95.02 
4s of Ist L L conv;"32-'47{Low-, 95.00, 95.00 5 95.00 94.98 95.00 
Close 95.30, 95.00 & 95.00 95.00, 95.10 

Total sales in $1,000 units- -.--- 21) 43, 39, 201, = 80 
Third Liberty Loan {High 93.24! 93.30 93.38, 93.30, 93.16 
4s of 2d L Lconv,'27-'42(Low_| 93.00) 93.12) 93.20) 93.10) 92.92 
(Close, 93.18 93.26 % 93.36, 93.22) 93.04 

Total sales in $1,000 units... - - | 467) 1,356 8 1,133 1,452) 1,094 
Fourth Liberty Loan (High 93.40) 93.40 5 93.50, 93.46, 93.10 
448 of 1933-38 {Low-| 93.16) 93.24 93.36, 93.12) 93.00 
(Close, 93.34, 93.40 & 93.44, 93.20) 93.08 

Total sales in $1,000 units-_-_-.- | 1,027, 2,855 g 3,668 4,742 4,880 
Fourth Liberty Loan  Fipseaiee Gy pes Seer <3 eee 
4%s,1st LL 2d conv,'32-47{Low. _..-| --.-| og cael” Saget he ae 
ae ae ee éeeth twa cae 

Total sales in $1,000 units. -_-- fe te geeos vo ae oat 
Victory Liberty Loan { High 99.50' 99.54 3 99.54, 99.50} 99.46 
4348 conv gold notes,’22-23{Low_| 99.46) 99.38 - 99.40; 99.40} 99.40 
(Close. 99.46) 99.46) 99.50, 99.40, 99.44 

Total sales in $1,000 units. ____- 910, 3,032) | 1,607) 1, 1,192 
Victory Liberty Loan {High} 99.52) 99.50) } 99.56) 99.52) 99.44 
3% 8,conv gold notes, "22-23 {Low.| 99.46 99.40! 99.44) 99.44) 99.42 
(Close 99.50) 99.44) | 99.44 99.44 99.44 

Total sales in $1,000 units__-_-- | 134 3,734 6} 1,189 561 S41 








Foreign Exchange.—The market for sterling exchange 
ruled dull and about steady until the extreme close, when a 
slight recession took place on freer offerings. Continental 
exchange was again conspicuous for weakness, with lire and 
reichsmarks at new low levels. In the neutral exchanges 
changes were unimportant, though the trend, except for 
Swiss and Spanish exchange, was lower. 


To-day's (Friday's) actual rates for sterling exchange were 412{%@ 
413% for sixty days 4 14% @4 16 for cheques and 4 15% @4 16% for 
cables. Commercial on hanks sight 4 1414 @4 15% sixty days 410%@ 
412% ninety days 410%@411% and documents for payment (sixty 
days) and grain for payment 4 11% @4 13. 

o-day’s (Friday's) actual rates for Paris bankers’ francs were 9 02@9 03 
for long and 8 woe 99 for short. Germany bankers’ marks are not yet 
quoted for long and short bills. Amsterdam bankers’ guilders were 37 5-16 
for long and 37 11-16 for short. 


Exchange at Paris on London 37.39 fr.; week’s range 36.25 fr. high 
and 37.78 fr. low. 
The range for foreign exchange for the week follows: 
Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week__......._..__- 14 416% 417 
rf 4 9 =eReaeeeets 412% 414% 415% 
Paris Bankers’ Francs— 
Bele Gar Ge a. cc cccencce 8 88 8 82 8 80 
2 ee GE, kw cenecoan 9 11 905 9 03 
Germany Bankers’ Marks— 
ee ee mew wasem 3 25 3 27 
en ee og 2 83 2 85 
Amsterdam Bankers’ Guilders— 
High for the week. ___.__________- 37 7-16 37 15-16 38 
Low for the week.._........---.. 37 3-16 37% 37 15-16 


St. Louis 15@25c. 


Domestic Brchange.—-Chicago par. “7 - yy? # ,000 
par. ontreal, 625 per 


discount. Boston, par. San ncisco, 
$1,000 premium. Olncinnati par. 
Outside Market.—Trading on the ‘“‘curb’”’ this week was 
moderate, with the tone heavy most of the week. Losses, 
however, were small and the market turned firmer as the 
week closed. General Asphalt, com., one of the most 
active issues dropped from 160 to 146 and closed to-day at 


148. Allied Packers lost 214% points to 6344 during the 
week and to-day broke to 544%. Amer. Safety zor 


gained over a point to 1834. A. T. Securities was off from 
77 to 75%, the close to-day being at 7534. Wm. Farrell & 
Son com. sold down from 66% to 61% and at 62 finally. 
Replogle Steel, a recent addition, after early advance from 
56 to 60 dropped back to 55. U. S. Distributing Corp. 
receded from 5814 to 55 and finished to-day at 5544. Van- 
adium Steel, after fractional advance from 5734 to 58, fell 
to 55 and to-day sold to 60 the close being at 5974. Anglo- 
Amer. Oil was a strong spot in oils, registering a gain of over 
7 points to 361% and closing to-day at 3644. Carib Syndi- 
cate, new stock, w. i., sank from 51% to 47, and sold finally 
at 48. Guffey-Gillespie com. moved down from 29 to a7 
and up to 33. Invincible Oil lost 4 points to 42 and recovere 
finally to 43. Producers & Refg. was a strong feature 
advancing almost three points to 1034, the close ay bei 
at 105. White Oil gained over 2 points to 39% and clos 





to-day at 39. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





"Saturday | 
Nov. 1 | 


Monday 
Noo. 3 


Tuesday 


Noo. 


4 


Wednesday | 


Noo. 5 | Noo. 


Thursday 


6 





$ pons share | $ per share | | $ per share 
90 


95g 
+ a 

il 
3914 
5053! 
197% 

149 
5712 
11 
15 


79 
*9lp 
“ses 
5053 
197% 
149 
571g 
*7 
*11 
“91, 
2712 
4llzg 
6212 
901g 
11712 
27 
*75 
*63 


44 


89's 
781g 
912 
3812 
5Olg 
19%, 
*14 
14812 
*57 
*7 
*11 
*6 
*9ly 
27 
41% 
6214 
91le 
11712 
27 
76le 
631g 
65 
44 
65 


1007s 


~ 
< 
Qa 
a 
° 
—_ 
& 
o 
QQ 
= 
9) 
| 
Qa 
2 
° 
- 
o 
wm 
es) 
a 
< 
| 
o 
4 
2] 


$ per share 


89%, 
791g 


107g 
3534 


Gilg 
792 
10 


897 
7912 
*9lo 
| #92 
39 
5073 
1914 
14 
148!4 
577% 
9 
*10 


9le 

2658 

4214 

64 

92 9073 

12012 *117l2 
2834! 27% 
7712! *76 
641; 64 
*65 


4912 


231s 
4975 
100% 

184 
1673 
4le 

9 
15%4 
251g 
1912 
8512 


*9319 
96 
9578 
49 


*471q 
947, 
aa -——- 
12512 
6133 
10212 
13814 


355g 


$ per share 


91 
79% 
10 
96 
3912 
51 


#4312 43: 


1034 


| *12 


Friday 
Nov. 7 


$ per share | 


901g 
79% 
10 


911g 
79% 


| #92 


39 
5012 
1914 
13 
14858 
581g 
*8 


TOU De be ¢ 
a e 


‘ 
*8 

G44 
27i2 
43 
6314 
9053 


STOCK 
NEW YORK 
EXCHANGE 


PER SHARE 
Range Since Jan. 1 
On basis of 100-share lots 


PER SHARE 
Sor Previous 
Year 1918 





Lowest 


Highest 


Lowest Highest 





Noe NOS 





361g 371g 


600 Canadian Pacific 


a 


sseedesssei3 


| Clev Cin Chic & St Louis__100 
Do pref 100 


i 
‘_NYN a Me Hartford ..._100 
900! N Y Ontario & Western__.100 
| Nortolk Southern 100 





400; | 
900! 
2,000. 
= 


sSSSSseessess 


| St Louls-San Fran tr Site 2i00 
0 


Railroads Par 
Atch Topeka & Santa Fe__100 
pret 100 
Atlanta Birm & Atlantic__100 
Atiantic Coast Line RR-_.100 
Baltimore & Ohio 100 
Do p 00 
Brooklyn Rapid Transit__100 
Certificates of deposit 


Chesapeake & Ohio 
ene om & Alton RR 


Chicago & Bast Ill tr recta. _-| 
Preferredtr rects 
ODO pref Great cgmenane 


Do 
Chie Rock Is] & Pac 


> preferred 
Chic 8t P Minn & Omaha__100 


Iron Ore properties_.No par 
Gulf Mob & Nor tr 


pref 
Nat Rys of Mex 24d pref...100 
New Orl Tex & Mex v pores” 


SS 


Pere Marquette v tc 
Do prior pref v t wenes 
Do prefvtec 
Pitts Cin Chie & | Sst acne 
Pittsburgh & West Va_._.100 


Preferred A trust ctfs..100 
St Louis Southwestern. ._.100 
Do pref. 1 
Seaboard Air Line 

Do pref 








Do pref. 
Amer Bosch Magneto ..No par 
‘a = 


Syndicate_10 


3 
STOCK | 
} 


$ per share 
88 Aug 8 
781g Nov 3 


6 Mar3l1) 


90's Sept 6 
3814 Sept25 
493, Sept27/| 
18%g Jan27| 
13. Nov 7} 


| 
148 Nov 5) 


5312 Aug21 
74 Janl3 
1012 May 9 

Oct27 


5le 
91g Oct22 


11712 Nov 1 
221g Jan21 
6814 Aug 8 
f5\4 Aug21 
65 Oct28 

Feb17 


17212 Mar18 
3% Jan 8 


231g Aug21 
16%, Augis 
8373 Nov 3 
31% Jan 2 

t20 


7 
31% Jani6 
90 Aug2i 
3ig Mar24 
1llig Mar29 


78\is Augls 
7473 Aug 8 
34 Nov 6 
36 Apr30 
10% Jan21 
22 Jan27 
141g Augi3 





$ per share 
104 May27 
89 Jan 4 
151g July24 
107 May29 


5514 May27}! 


591g May27 
33's July23 
2814 July23 
1707, July10 
6812 May17 
1212 May15 
1712 July17 
131g July23 
1712 July24 
12 July17 
307%, May19 
52% July17 
76 Julyi7 
105 May26 
133 Jan 17 
32%, July17 
84 June 6 
73 Julyl7 
82 Jan7 
547, June 6 


1512 July14 
24 Julyl4 

6%, July15 
11% July21 
2014 May19 
33 July16 
23% July17 


34 
331, July10 
70 <Apr2 
5312 July 7 
407, July17 
2414 July18| 
20 May29) 
112ig May19 
997g May27 
4812 May19 
20 Julyl7 
2614 Junell 





67%, July15 
49 May21) 
72 Septis 
443, June 9) 
84!2 June 7) 
9353 June 6 
3812 Feb 4) 
3912 May16) 
27% July17 
37 May 2 
234g June 9 
377g Junel0 
12 July23 
23%, July17} 
115 June 2 
33 Mayl9, 
721g May27| 
7012 July 2 


2553 July23 
131g July29 


2512 July 9 
14% July17 
lg July 9 


417g May16 
64 May23 


113 Julyl4 
444Jan 15 
3t4 Julyl4 

515g Oct 8 

97 Septi6 

113% May 1 

108 





oe ees 
148%g Nov 5) 
119 July11) 
6714 July14, 
93 Apr 3| 
1414 Mar 7) 
431g July31 





$ per share $% per share 
1 Mar 


80 Jan 


484 Jan 


| 174% Oct 








& Leather. 100) 
133 13114 13314 ss e- Hide 108 
48 ¢ 46 47 
695g 69 693 6812 *66 70 
1288 131” 127% 12614 12412 126%, 


* Bid and asked prices; no gales on this day. % Ex-rights. 


13134 13234 
*46 471s 
*66 69 800 Do 00| 54%, Jan20 
124 12619] 63,300’ Amer gisornsiiomal Corp..100' 523, Feb 8) 


§ Less}than 100 shares, ao Ex-div. and rights. # Ex-dividend. 


1423, Oct22 | 

7612 June 6 | 

7614 June 6) an| 
132%, Oct31! site sepa 


Full paid. 


361g 3612 
13212 13335 
46 48 





Aug21 

















dno diambeee pod atenbes6nGhs eeSutiewsss cubwsbenneSshocesscosccdneececcscscnescccceccces BT OC K 

















For record of sales during the week of stocks usually inactive, see second page preceding. 


New York Stock Record—Continued—Page 2 


1775 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Fe 





Saturday | 
Nov. 1 


Monday 


| 
1 
Noo. 3 Novo. 


toma 4 


Noo. 


5 


Wednesday | 


Thursday 
Nov. 6 


Friday 
Nov. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


for 
the 
7 | Week | 


PER SHARE 
Range Stnce Jan. 1 
On basts of 100-share lots 


PER SHARB 
Sor Prevtout 
Year 1918 
—— 





Lowest 


Htgnest Lowest 





$ per share $ per share $ per share 
80 


8019| 
9612) 
109 | 
106 

5814) 
4453) 
85 | 


*95l2 
10614 
*1051g 
*57 
4314 
*30 
6544 
98 
*125 
443, 


6612 
98 
135 
4514 
144ig 
*11612 
10312 
*92 
9934 
30314 
*98 
141 
*105 
6512 
*20l2 
5634 
65l2 


14614) 

118 | 

10324 
94 


997 
306 
9912 
144 
106 
655g 
2112 


| 106 





*40 le 





82 
6212 
5814 
2534 
#26 
140 shah 
“615g 63 
11 11g 113%) 
2612 2712 
7 
*79 = 80 
*25 26 
*65 66 
33le 3312 
157 15734) 
*106 108 
110 110 
321g 325s 
65 667% 
101 107%) 
*47 «= 50 


797% 80% 
*95lg 9612 
10714 11053) 
106 
57 
444 
86 


694 
987 
125 | 
45%, 


146 


56 

4314 
*§2 

6653 








927% 
86 
8938 
1043, 
66 
4034 





33% 


50 ' 


STOCK EXCHANGE CLOSED—ELECT ION DA Yec.c-cccn ncn enn nee n enn ce rene rnc en ene nner nesennnnnaeeenennaenarannacaaanaannnene en ee 


ee ee ee ee ee eo EEE EEE SEES SESE EEE EEE EE EERO SSSE SEE SEE SE SEEN O 


*95l2 
10712 
106 





*106%l2 
106 
33 

6618 

995 
*47 


$ per om 
801 


| 


36te| 


98 
110%s| 1041 10712 10412 10619! 


106 


5g 9934) 
30712 


BAle 


4001,; 400 400 


102 


1334) 


351g 


75 
35le 
163 


i 

ot 

50% 

9912 
130 
46 

95le 
145 
118 

1037s 


#121 


$ per share 
8014 8214 th 
951g 9512) 
*106 
55 
41 
*80 
68% 
*997, 
124% 
44 
9414 
| 13912 
11673 
163 
*92 
9934 


ee 10712) 
56 

io 4214 
85 


“37% 6834 
9973 997% 
135 
44, 45 
941g Q4lo 
13844 142 
*116l2 118 
10212 104 
931g 9312) 
9953 997g) 
30114 30434) 
*99 9912) 
137 141 
1047g 1047, 
65 6614 
2012 21 
*57 5934 
66 66% 
314 
5Alg 


314 

547 
761g 76l2 
127% 128 
178 18212 





9912 
138 
*104T2 

6634 


*114l2 
15g 
3514 
101% 
104% 











108!2| 10743 

239 228 
| 10212 10212) 10212 
| 443, 4514) 
834, 84 
395 
*100 
137, 
35 

| *40 
| *32 
*92 
| 135% 
10614 
9lig 
107 
lll 


*29 
15214 
4914 
44 
251g 
| 80% 
| 170 


\*100 102 
131g 1312 
35 35 | 
*40 45 
*32 34 
*92 ©6993 
134% ins 
105 06%) 
9212 "93% 
106 10814) 

*lllg 17 
*30 33% 
15712 161 | 
4914 4012 
437% 4419 
25 2512 


81 
| 170 170 
400 





91 
8673 
877, 
*1041g 
70 | *60 
41 | 40le 
79%, 77% 
90 | 90 


7314; 6212 
5912, 481g 
26 | 24% 
88 | *86 
139 | 137 
*114 
6lizg, 59% 
1114, 110} 
26°; 
2 75% 
| *7812 
*25 
*65 
5% *33% 


105 «105 


3312 
15712 


10812|*1061g 


109 
335g 
6815 

10512 
50 


105 
327g 
62% 
96 

*40 


327, 
6378 
95 


47 


3314 

657 
1004, 

50 


$ per share | 


302 304 


ig 107 
09 


j 


Shares \Indus. & Miscell. (Con) Par 
is 400) a Linseed 1 
2,200; Do- 
81,800 Amesionn Locomotive 
200) 


89 


107 
56 
42 
85 | 
69 

101 

12434 
4434 
9414 

142 

1167, 

104 
943g 

100 


| D 
| 1,100 Amer Malt & Grain....No par 
63, "900! Am Ship & Comm Corp-.no par 
100| Am Smelt Secur pref ser A.100 
33,600 Amer Smelting & Refining .100 
2,700| De Pt nce-socs diane re 
300, American Snuff 
19,850|'Am Steel Found tem ctfs_ 33's 
400| Pref temp ctfs 
| 16,100) —— Sugar 
200 pref 
i4 foolAmer Sumatra Tobacco.-_.100 
100. Do _ preferred 100 
12,300 Amer Telephone & Teleg_.100 
24,400| American Tobacco 100 
9912) 1,800| Do pref (new) 
139 | 22,700 Amer Woolen of Mass 
10534) 300} Do pref 
13,900 Amer Writing Paper ot 100 
| 3,400,Amer Zine Lead & Smeit...25 
200) Do Dp 25 
| 23 y+ Anaconda Copper eeenne..22 


7614) 
142 | 
= 

| 


pref 

18% 11,200) aus Corporation 

341g, 5, 700! 6% pref temp certifs 
141%4| 212,300| Baldwin Locomotive Wks-100 
137 | 21,400|\Barrett Co (The)_.......100 
11412) | Do josaetduabis tiie ll 

11g) 
3612) 10. 900, Bethlehem Motors....No par 
10112) 2,200) 
107 
10214 


100,B 
500) Burns dndhibes sibnene 
1,200| Butterick .........-....--1 
5,700| Butte & Su 
Cen 





& Arizona -10 

Case (J I) Thresh M pf ctf. 100 
Central ms aera 

De pref ---------100 
-_—- Centra Ae 


pref 
ee de Pasco Cop...No par 
800|Certain-Teed Products.No par 
Chandler Motor Car ..No par 
5,800/Chicago Pneumatic Tool..100 
| 15 :900| Chile ADDR idinn atisieon <3 


59 

6512) 1 
137%) 
1103 | 


25,000 
23" 200 


7,400 Chino Copper 
700|Cluett, Peabody & 
25,000 Colorado Fuel & Iron 
6,600\C dumbia Gas & Elec 


| 56 ‘000|Columbia Graphophone-no par 
Recording 100 


800 Computing-Tab- 


500 Consolidated Cigar....No par 
| erred . 100 


Do 


pref: 
3,400 ‘Consolidated Gas (N ¥)--100 
7,000 Cons Inter-State Call —e-os 


1,500 (Contiacntst Cee Can, Inc 


preferred 100 
| 26,600 ContinentalCandyCorp{ Nopar 
1,000 Continental Insurance.....25 


10712) 
235 
10244) 


4412 4514 
837g 8Alg 


396 
102 
14 
35 
45 
34 
93 
137 
106% 
92%, 
107 | 
1114) 
33 
161 
501g) 
44ls 
25ig) 


8034) 
170 


1 “700 Dome Mines, Ltd... 
1 300) Elk Horn Coal Corp 


| 39312 399 


91 

87 

8914 
105 


4073 | 
7912 
92 | 


1,700 Internat 


pref. 
13,300| Inter Harvester (new)....100 
100 Do Preferred, new....100 
41,800 Int Mercnnpiie Marine___- 100| 


18,500; Do 
79 
79 
2712 
0 


142,000 International Paper_.....100 
800, Do stamped pref_. 
200 Jewel Tea, Inc...... 
Do preferred .... » 
4,100 Jones Bros Tea, Inc... 
15914 16,800) Kelly-Springfield Tire 
10712 "300. 
10712, 1,600) Kelsey 
33 | 22, 100| Kennecott Copper_...No pa 
65%. 38 600. Keystone Tire & Rubber - 
~ 257 yr |Lackawanna Steel 


oer) 
100 
00 Laclede Gas (St Louis) _...100 


preferred 
7, 400, \Batopilas Mining --.-.-.-.-20; 


1, ool Brown Shoe, Inc.........100 

100 Do erred 100 
s Term & Ry on. 
. poolbusee Grae Copper & Zinc v t 5 
perior Mining _-10 


Corporation 100 

17 "800 Haskel & Barker Car_..No par 

17,800 | Inspiration Cons Copper...20 
Agricul 


pr 100 
29,400 International Nickel (The) - io0 


$ per share 
44lg Mar 1 
Mar 1 
58 Jan21 
100 Janl4 
5214 Sept26 
35 Oct 3 
80 Oct3l1 
621g Feb 6 
977g Oct28 
105 Janil 
3314 May10 
94 Septi9 
111% Jan2i 
11314 Jan 6 
73 Aug2l 
9212 Augl9 
96% Augl4 
191% Feb 4 
9653 May 14 
4514 Janl6 
Feb 8 
Jan 2 
Jan31 


119 May29 


101 Mayl4 





87 Jan27, 

5% Apr23) 
6512 Feb10) 
10012 Oct 13) 
10%, Sept20) 
568 Jan 3) 
46 Jan21) 
| 102 Jan23\ 
521g Feb 7| 


1 an 

93% Feb17) 
105g Jan31 
27 Jan23 
40 Sept 5 
281g Aug & 
92 Octlo 
80 June30 
101% Aug21 
73 Septi9 
93 Aug21 
91g Feb20 








5912 Oct 1 
31 June26 
68 Jan21 
102% Aug21 
39 Jan24 
291g Feb13| 
4814 Sept22 
621, Jan21 
451g Oct23) 


8 410 





$ per share 
27 Jan 
98%, Apr 15} 6914 Jan 
171g Oct 7} 631g Jan 
109%, July 2|| 295 Jan 
63 Aug 3 
471g Ont22! 
9412 Junel2) 
8934 July 16) 
10953 July17) 
140 Septis) 
47 July 7) 
9612 Augl4| 
1483, Oct29) 
119 May?24| 
12012 Junel2! 
100 Mayl2! 
10853 Marl10) 
31412 Oct24) 
106 Jan 6, 
1497, Oct20! 
11033 June 5) 
69 Oct 2) 
29 Julyl4)| 
65 July24' 
77%3 July 16) 
534, Augl2! 
60 Oct 8| 
82 Augi¢4' 
8014 May13) 
142 Nov 7| 
1925g Oct3l 
761g May 8 
2012 Oct 20 
3412 Nov 7 
15614 Oct22 
145 July 7 


10814 Mar 
60% Jan 
81 Jan 
9053 Aug 
14012 Jan 
preg Sept 

Jan 

Jan 


21g Nov 
185g Deo 
63 Dec 
361g Jan 
71 Oc 
12014 Feb 
6753 Nov 
— May 
Des 
107% Dee 


21g May13 
45 Octl6 
107% July15 
112 = Oct23 
108 July21 
116 Sept30 
25 July24 
102 Aug 1 


92 May29 
11212 July16 


186 ras 
A 

17 Sot 6 
3914 July30 
3712 Julyit 
5414 May27 
8414 Oct31 
5673 Oct20 
8653 Sept17 


86% July24 
101 Augl9 


45 July28 
74% July28) 
11612 July24) 
114 Julyl6 
6712 July11| 
65!2 Nov 7! 
14114 Nov 5) 
113!2 Nov 3) 
2914 July 14|| 
507s July 16 
9512 July 2! 








7514 Oct27 
63% July14)) 
75 June27)| 
86% Julyll)) . 
106%g July15 | 
23 Octl4)| 
103%; June 7) 
110 June17 || 
153g Oct20 || 
8412 Nov 7} 
99 Oct22) 
10973 July25 
261 Oct23 
105 July 3)) 
4624 Nov 3 || 
8712 July 2) 
Oct31)| 
103 July28)| 
1614 May 12'| 
43 July 16) 


105%, Nov 
13 June 
95 Feb 

107 Deo 





501g Nov 
04 Deo 


747, May 
91% June 
34 Nov 
83 Feb 
152 Jan 
96 Feb 
15 Nov 
31% Nov 
431g Nov 
101 Junedz| 

1414 Oct28)) 
106%, Nov 6! 
94 Octo! 
123 July17) 
2312 July 15}| 
4814 July14)| 
173 =Oct 8) 
55 Oct 9)! 
6433 July 14) | 
38% July11/| 
957% July23 || 
176 Oct20)| 
40612 Nov 5) 
95 June 3) 
94% Apri4|| 
93% Oct29 
10912 Apr 16) 
80 Jan 3) 
47'2 July14 | 
89!g Oct20)| 
96% July16 
71% July14|| 
687%, July 16) | 
37% July 14!) 





67% Julyll 


| 12812 May28 


= June26 
Nov 5} 


July 16 
5 Nov 3 
1104 Oct21 
114%, Oct28 
43 Julyl5 
12612 July14)) 
107% Nov 1 
83 Jan21)| 


41% Nov 
“651g Dec| 91% May 
82 July) 90 Mar 





* Bid and asked prices; no sales on this day. 


t Less than 109 shares, 


q For fluctuations in rights see second page preceding. 


7 


§ Ex-rights. a Ex-div. and rights. 


b 80% paid. 


o Full paid. 


n Old stock. z Ex-dividend 





1776 


—— - 


New York Stock Record—Concluded—Page 3 
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| ! j PER SHARE 
| Sales STOCKS Range Stnce Jan. 1 
or NEW YOGK STOCK On basis of 100-share lote 
the EXCHANGE 
Week Highest 


— 


PER SHARE 
Range for Prectoms 
Year 1918 


|| Lowest { Highest 
|| $ per share | 
12 =Apr! 
16414 Aug) 
10012 June! 


1712 Jan| 
53 += Feb! 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Monday Tuesday 
Noo. 3 Nov. 4 








Saturday 
Nov. 1 


$ per share 
3612 37 
#225 238 
#108 112 
*76 8680 
#107 115 


Wednesday 
Nov. 5 


Friday 
Nov. 7 
$ per share 
361g 3612 
*225 230 
111 111 
764 77 
*107 115 


Thursday 


Nov. 6 | Lowest 








$ per share 
364, 37 

*225 240 
111 111 
*75 80 | 

*107 115 | 


$ per share 
36%, 37 
#225 238 | 
11lig 1111g) 
*76 79 
*107 115 


$ per share $ per shar: 
361, 37 

*225 , 238 

*111 114 
76121 7 
114 114 


Industrial&Misc.(Con.) Par 

Lee Rubber & Tire_._.No par 

Liggett & Myers Tobacco_.100 
Do preferred 

Loose Wiles Biscuit tr ctfis_ 100 
Do 2d pref 


$ per share 
49 Oct21 
250', Aug 8 
115 Julyl6 
81 Julyi4) 
120 June20) 


& per share 
21 Jan22 
201 <Aprld 
107 Jan27 
40'!g Feb17) 
94 Feb 5 


& per share 
24 Dee 
219 Dee 
110 Nov 
4553 Dec 
96 Dec 


21214 216 


*110 


13912 


66 


Dile 


114 


64%, 

96 

2844 
10812 


73 


12614 
9414 


106 


10912 
221g 


103 
145 


TAle 
perf 10814 
145g 


= 
22 


219 220 


*13 
6053 
772 


*105 


E 93% 
1367 
12612 
487g 
1212 


125g 
33312 33712 


137 
6lig 
8814 
943, 


116 


93% 
14014 
12814 


52 


274 274 


10153 1021 
101 
5612 5712 


101 
6612 

"9434 
414 


531g 5414 


155 
52 


20512 209” 
1181 


116 

*62 

$24 
8512 


104 


45 45 
13353 1364 


115 


“78% 


85%, 85%, 
1155g 11553 
57 8658 
761g 
347g 


74 


onee Beonw-- 


68 


94% 


42 


157 
52 


64 


2612 
8634 
106%, 1121. 


104 


1154 
80 80! 


78%, 


*110 114 
*7212 80 
64 6414 
5234 
78 
41% 
128 
107 
255 


70 
109%, 
15 
891g 
217% 


131g 13% 
61% 6414 
8212 89 
94 94 
*105 116 


*130 145 
*90 892 


21412 21419) 





9212 9414 
138 1435 


12834 13335) 
51 §21,! 
12! 13 


1021g 10212 

"5614 
6712 

*85 
Alls 
54 


157 
5214 
205 
11553 
2912 
6214 
*22 
R614 
lll 
*10214 


57% 
6912 
95 
43 
56 
157 
5214 


208 











80 80 


pipwbiindiseebsbinlthiiphsbbbabévenhcoddiapépoapestaaduensdnsroesseouseesascoonsens STOCK BRICHRANSGHR CULOBSBD—-BLBSTION DB A Vacecccdencdcinccdscananscancccnccccunsecncncccencennnscndsc-ccedsoccoecccncscsiensance 


212 214 
*111 114 
*7212 79 
*64 
32 


781 
42 
1271 
1097 

2554, 
110 
27 
641 
58 


6712 
893, 
12814 


6414 
107 


89 
21 


6llp 64 

791le 84 
*91 95 
*105 116 
*130 145 
*90 92 
175 175 


138 
130 


57 58% 
6612 69 
171 171 
*85 95 


53le 56 
152 152 
*515g 53 


11514 117 
29 
*62 64 
ra 
ill 
451g 46 
133 138 
133 
114 


115 
81%, 84 
a. 


115 115 


86 86 
5634 
7Ale 
34 

*92 
83 

*95 

128 


35 


129 





*79 80 


6414 
53te| 


B8is) 37 


10512 
67%, 
10844 
145g 15lg 
8912 
221, 
22412 22410 
131g 1312 


9312 95lg 
14312! 


13353 
4912 51% 


1015s 10312 
1017 101% 


413, 427, 


205 20912 
2912 
86% 
1154 
10512 10513 


1337, 
1141, 
7412 757g 
487g 4914 
10912 1123, 
1154 


“ 
78le 7912 
57 57 

12014 1251g 

58le 

7634 

9434 

84 

99le 


104iz 10612 
*97 «(99 


20912 20912 





*64 64% 
497s + 
76 . 
| 101s f 402 
2*120 129 
7g *104 110 
4| 24412 250 
*106 «, ill 
26 


25%, 
627%. 
56 


o 


2) 


60% 
5312 
*60 


2) 


371g 
64% 
89% 


2) 
| 
2 


*104 
14% 
82 beat: 
B9ig 

110 

17 


87i2 
*107 
17 


76% 

38 

38 

128 130 

40%, 42 

404 41 

33%, 337% 

887% 95l4 
10614 10712 

2012 4207 

6353 4 6412 
*93 «(95 

27 =. 2712) 
10153 1034 
Pinas Te 
127 128 

ix 


85 90 
1027°103 
*105 10912 


*72ig 80 | 


65 | 


|*101 


206 2 
114 
*75 
64 
*31 
49 
75le 
3914 
1 


| 123 
#104 
| 245 


[*205 
25% 
614 
5334 
61lz 
37% 


8212 


38 38 
12734 1293, 
424 43 

40 40% 
*33 34 

931g 9812 
109 110 

205g 2114 
6312 65 
*93 0 95 

27 27% 

*103 103% 
106 


73 
125ig yk 


87 
10212 103% 
107 107 


mt 





2214 22!le 
9812 10012) 
125 13312! 


6434) 
= 
1414 14lg! 
88 aoe 
201, 22 
220 220 
131g 13l2 
60%, 615, 
7712 80 
*93lo 95 
*105 ,116 


105 


= 10512 +104 


*220 223 


*105 4.116 
*135 





1351g 13812 
10412 10412 
125 128 
4814 4912 
127, 813 | 
330 2 32le 
\*275 280 
101 102 
101 101 
5714 587% 
65 6612 


4114 42lg 
521g 53% 
*150 156% 
*515g 521g 
200 204 
1131g"116 


447, § 4514 
1341g}13914 
136 136 
115 115 

73% 75le 
*483, 4919! 
107%g 10953 
115 , 115\g 


75g ' 7612 
#114129°115 
77% . 77% 
57 57 


86 8686 
1214123 
56 = B72 
73144 7612 
3314' 34 
927, 

1g! 83 
*95 9912 
127 5 127% 


*275 285 


*102 


2214 2214 
100 101% 
12712 13234 
106 

6212 6312 
10553 1063 
141g 1412 
87 87 
21%g 221, 


13 
597%, 
79% 


8 
*93 (95 





145 


181 
93 
136 
10212 10219! 
125g 128 
ioe i 


330° 333 * 


101 102 

1001g 101%, 
581g 6014 
6514 684 

175 175 


521g 5212 
2011272033, 
11314 114% 

281g i, 2914 

62 «3 62 
*23 —@ 25 

851g 86le 

11212 11614 
106 
427% 44l, 





135 138%s| 236 


1i4ig 115 
747 «(75 
4834 483, 
1081 }1091¢) 
115 115%! 
813g 5 82 

*12% 13 
751g 79 

*11412S1151 

*7712 80 


ae 
end wee 


86 


1281212813 














03° 105 | 104% 105% 
Rit ie 


*115%4 116 


m 99 
F 80 





Oe POH 


r 
ees ton Pe 


= 


Lorillard (P) 
Do 
Mackay Companies 
a & -- 100 
agauiiesten Shirt 
Maxweil Motor, Inc 
Do ist pref 
Do 


900, May Department eens... 


| National Biscuit 


Do preferred 
Mexican Petroleum 
Do pref 
Miami Copper 
Middle States Oil Corp 
Midvale Steel & Ordnance__50 
Montana Power 100 
Nationai Acme 
Nat Aniline & Chem ytc.no par 
Do preferred vte 


Do pret 


| erred 100 
National Cloak & Sult_.._100) 


Do preferred 100) 
Nat Conduit & Cable.No par) 
Nat bee = g & Stamp’g-_..100) 

100) 


Do pret 
Nevada C Consol Copper 
New York Air Boake. 7i00) 
New York Dock 
Do erred 


Nova Scotia Steel & Coal__100 
Ohio Cities Gas (The) 


300; Ohio Fuel Supply 


a 


$353333532383233 


sIITFEETE ATELEU 


3 


{_.-.50, 
Penn-Seaboard St’l v tc No par’ 
People’s G L & C (Chic) _.100) 
Philadelphia Co (Pittsb) -..50) 
as owe M Car...No ot 


Pullman 100 
Punta Alegre y >See 


mi Consolidated Copper. .10 
Typewriter vtc — 


Republie Motor Truck - No par 
Royal Dutch Co (N Y shares) - 
St Joseph Lead 0 





600| Stewart Warner Speedom __ 100) 


Stromberg-Carburet ..No par par 


Studebaker Corp (The)...100 
500 Do 


1,900 
800 


3585 


oe i 





StutsMotor Car of Am. No var 
Tenn Copp & C tr ctfs._No par 


Texas Company (The) -....100 
00 100 


ee Products Corp... 289} 
pref. 


meena’ Oll_. No = 
& W' St_No par) 


Transue 
00| Underwood Typewriter. __100) 


Union Bag & Paper Corp-100| 
Union Oil... .. ..-----.no par| 
United aie Steel 


United Retail Stores ._.No par 


00) U 8 Cast I Pipe & Fdy_.-_- 100 
pref 100) 


Do 

8 Express 100 
U 8 Food Products Corp..100 
U 4 — Alcohol. ee 
U Biealty _ Improvement 100 
United States Rubber — 


do - = full paid- .- 
Do ref 00 


pref 
Vieginte Iron C & C 


100 
Western Union Telegraph.100) 
Westinghouse Air Brake____50) 
Westinghouse Elec & Mfg-..50) 
... 2” eee 50 
ware Seaman 


Go! 120 Feb 7 
114% June26 
50 Feb13 


00; 107 


46 Jan30 
| @35%, Feb1l4 


147%, Aprl5 
107 Jan28 
70 Jan22 
763 June 6 
28 Avg 5 
26%, Jan22 
50% Jan22 
1914 Jan 2 
60 Jan 4 
10% Jan 2 
162%, Jan22 
105 Feb 7 
21% Feb 7; 
32 Oct 9 
4014 Feb 7 
6112 Nov 7) 
291g Jan 2) 
4512 Sept1s) 

871g Sept23) 
Aug20 
115 Augl9) 
70 Jan22) 
1031g Age 


151g Mari8 
911g Feb 3 
191g Feb 7 
4414 Marl3 
47 Janil 


4612 Feb10 
85 Maril 
107 Jan27 
124 Janl4 





88 
66 


Jan 9 
Jan 3 


245 
115 July29' 
7973 May27 


66 July11) | 


381g Suly17)| 
61 July2s! 
8412 July28) 
4612 June 3 
131% Oct31) 
110 May 2 
264 Oct22) 
118% Sept30 


328, July17\| 


68 Oct25) 


621, Julyl4)| 41 Dee 


83 July29)| 


431g July 12)| 
Nov 7)| 


75 i} 
9lig Oct 7)! 

139 
z121 


10814 May26 


24% July15)| 
88%3 June 7)) 
104 May27)) 
9412 Ovi23}! 


112 July 18) 


21% July17 


617%, July10' 
55 July25 
131g May10 
1llg Nov 5 
74 = Oectl7 
80 Oct 18 


7514 July24|| _ 


42%, Julyll 
4012 Augl5 


13212 July17 
97 Oct30 
10712 Nov 5 
112 June 3 
2712 July17 
1051g Oct24 
145 Nov l 
10612 July28 
741g Nov 1 
121 Julyl7 
17 Julyl4 


941g Junel2 
181 Nov 7 
1091zg Octi10) 
151 Oct28 
10412 Nov 6 
1447, Octl4 
5473 June 3 
1714 May 5 
345 Oct30 
275 Nov il 


747% Oct20 
187 May27 
100 July10 
451g Oct 14| 
58% July28| 
17515 July29| 





111 May23) 
507% June 6) 
13914 Nov 6) 
136 Novl6) 
11912 July 10. 
77 — a 


50 ar 2) 
11512 duly 14| 
11712 July17) 

9712 July16) 

2133 Junell) 

9212 July 14! 
he Oct 7) 

Oct24) 


79 May23) 
9212 May26) 


9814 May 9 
104% July 2) 
10413 Junel6, 
136% May19, 
117! July25, 
117 Oct 7 
981g Oct15} 
81 Oct 8! 


July23)| 


Oct 7)| 
Marl4)) 
92 July26); 








14412 Aug 
98 Jan) 
70 Dee} 


200 Mar 
110 Nov 
73ig Feb 


421, Nov 
697, Nov 
32%, Nev 
32%g Nov 
631, Dee 


| 194 Oct 


| 107 


Oct 
100 Apr 
65 Jan 
367% Oct 
69 June 
46 Jan 
77 June 
116% Jan 





Dee 
331g Jan 


7012 July 





tu * Bid and asked prices; no sales on this day. 


¢ Less than 100 shares. 


§Ex-rights, 


a Ex-div. and rights, 


z Ex-iv. 


{ For 


fluctuations in rights see p. 1773. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—‘‘and interest’’—except for interest and defaulted bonds. 








BONDS 
N. Y. STOCK EXCHANGE 
Week ending Nov. 7 


3 
s 


Price 
Friday 
Nov. 7 


Week's 
Range or 
Last Sale 





U. $. Gevernment. 
First Liberty Loan 
3%s Ist 15-30 year_.1932-"47|3 D 
Second Liberty Loan 
48 ist L L conv_..1932-"47|3 D 
1927-"42)M 


48 
Third Liberty Loan ss 

4%s ist L L conv__.1932-47|3 
4%s 2ndLL on ..1t M 


ictory Liberty Loan F 
4%s conv g notes. . .1922-'2 
334s conv g notes__.1922-'23 J 
consol registered 41930/Q 


gh Zaunneendt OF w20 2 


fFereign Government. 
Anglo-French 5-yr 5s Exter loan-/A 
Argentine Internal 5s of 1909_..|M 


External loan 448 
Oominion of Canada g 58.--1921)A 
do do 926)A 


POOCOr?r aU 200 


' 
ct 


San haan Sr 
Lyons ty o yr 

Marseilles (City of) 3-yr 68-1919|M 
Mexico—Exter loan £ 5s of 1899}Q 





Tokyo City 5¢ loan of 1912 
U E of Gt Brit & Ireland— 
B-year 544% notes 
6-year 5% notes 92 
20-year gold bond 5%s_.1937|F 
tT hese are prices om the baste of |$5to£ 


4% Corporate stock 
4%Corporate stock reg..1956|M 
New 4 1957|M 
4% % Corporate stock. _.1957|™ 
84% Corporate stock. _.1954|™ 
Y State—4s 1961|M 
Canal Improvement 4s-..1961/3 
Canal Improvement 48. _.1962|3 
Canal Impro 4s__.1960/J 
Canal Improvement 4s_ 1964/3 
Canal Improvement 48.1965/J 
Highway Improv’t 44s_.1963|M 
Highway Improv't 44s..1965|™ 
Tirginia funded debt 2-32..1991/J 
6s deferred Brown Bros ctfs__.|-. -- 


Raliroad. 
4nn Arbor ist g 4s 
Atchison Topeka 


Trans Con Short L Ist 46.1958 
-Aris let & ref 448"A"1962 
Ph ist g 56._.1942 
‘old 4s b195 
964 


93 
Tol let g 68. .1922 
v lst ref 4s A_1959 
1937 

195 


e 
ZrPveoru0Zm.0OUCmeZzZur 0 
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OueOOZucZ0awmomec dd 
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NY & Long Br gen « 46__1941 


Ask 


Sale, 100.66 101.00 


Sale 


Sale| 92 


Sale|93.00 93.50 


-—<-< 


ale 


84% Sale| 
85 


Sale 
70 

Sale 
Sale 
9512 


| 


100'g Jure’18 


Low High 


2630 


95.10 
93.30 


95.30 
92.92 93.38 
95.00 95.24 


100.96 Oct °19) 


94.90 
84 
384 


5502 
12153 


94.98 


1772 
8385 
6159 


99.38 93.54 
99.40 99.5? 
99%, Sept’19 
10014 Aug "19 
106 Oct °19 
106 106 
98'4 Mar’19 
99 July’18 
881g Aug ‘19 
8814 Oct °19 
100 Feb 15 


97 
79 


97% 


99% Oct ‘19 
9738 9753 
92 925g 


9714 9758 
97% 973g 
9712 Oct ‘19 
102 Oct ’19 
101% 10112 
10l!1g 101%, 
93 93 
92%, Oct ‘19 
279 | 


98!2 Aug ‘19 
99 Sept'l9d 
10914 Oct ‘19 
10213 Dec "18 
108 Sept’19 


78% Dec "18 
62 Oct '19 


52!2 Oct '19 





| 77 Sept’19 


' 6812 


| 74 July’19|....!| 
2 


| 
| 


| 
| 


7812 79 


73% Oct ‘19 
7312 June’18 
7312 Oct ‘19 
6912 
9lle 

. 





Olle 
91 Oct 
76 

8214 


76 


8244, 5 


67 6334) 
6912, 204 


951g 9512} 47 


ee 1112 Jan °12)..-.. 


8212) 


Sale 
79% 


96 
88 





8412 Sept’19)_.__ 
58 40 


595g) 

79% so| 4 
95% July’19 
96 Oct "19 
88 Aug’ld 
99'!g Mar’ls 
57 57 

95 Sept’19). 
8412 Sept’19 


1001g 100% 
10013 100g 

987% Oct °19 
100 Apr ‘18 
1001s Jan °13 





5\1 


3 


a2) 


No.||Low High 


ona 
196 1||92.10 95.10 


| 





Range 
Since 
Jan. 1 


, BONDS 
N. Y¥. STOCK EXCHANGE 


Week ending Nov. 7 


i 


Week's 
Range or 
Last Sale 





98.20 101.00 
92.50 96.00 
93.70 96.60 


92.78 95.36 
94.70 96.60 


1195.42 102.06 


93.00 95.72 
99.38 100.08 


8713 91 


95'%q 977% 
7|| 74 93 


9812 1021 
5S 72ig 
91%, 100 
8814 93% 
783g 85 
96%, Dig 


9853 
92 Q8ilg 
9253 
93 
89 
66%, 801g 
977g 1021, 
981g 10213 
45 79g 
49 61 
95 100% 
69 83 


98%, 1005 
9612 992 
92 101% 





| 90% 


96 98 
96 «98 
96 99% 
100%, 10313 
1001g 10278 
100 102% 
93%4 
901g 931g 
901g 93% 


9053 93% 
1001g 102% 


76 48=685le 
76'g 82 
707% 80% 





851g 
88 
98lg 


78ig 


(105 107% 


1001, 101 
10014 102 


867% 95% 
1 7 


91% 91% 
86 6980 
100 105 


'/10015 102 


987% 100 














Cent Vermont lat gu g 46. .¢1920 9 


consol gold 
Greenbrier Ry ist gu g 4s_1940|M 
Warm Springs V ist g Se - 


Illinois Div 4s 
Joint bonds. Sée Great North. 
tension 927 


1 
US Mtg & Tr Co ctfs of dep- 
Guar Tr Co ctfs of dep__--. ; 


Chic Ind & Sou 50-yr 4s....1956 
Chic LS & East Ist 414s__..1969)4 
Ch M & StP gen g 4s ser A_€1989/|3 
Registered ......... --€1989/Q 
Gen'l gold 34s Ser B_._.¢1989/|J 
General 4 48 Series C_...¢1989)J 
Gen & ref Ser A 4148_...a2014|A 
Gen ref conv Ser B Os....03046 F 


CM & Puget Sd Ist gu 48.1949 
Dubuque Div Ist 8 f 6s...1920 
Fargo & Sou assum g 68. .1924 
Milw & Nor Ist ext 4 4s_.1934 ; 


is 
Chic & N'west Ex 4s ._.1886- 
Registered 1886-1926 | F 
General gold 3 }4s_.......1987 
Registered_ pl 


Registered 
Sinking fund deb 5a 


Registered 
Des Piaines Val lst gu 44s °47|M 
Frem Elk & Mo V Ist 68_.1933/A 
ManGB&N W Ist 3s8.1941/3 
Milw & 8 L ist gu 3%s__.1941/3 
Mil LS & West ist g 68_..1921|™ 
Ext & imp s f gold 58.._.1929)| F 
Ashland Div Ist g 68_..1925|™4 
Mich Div ist gold 68_.1924|J3 
Mil Spar & N W Ist gu 48_1947|™ 
St L Peo & N W lat gu 5s 1948|J 
Chicago Rock Is! & Pac— } 
Ratiway general gold 4s... 1988 4 
istered 1 


988 J 
Refunding gold 4s 
20-year debenture 58 
RI Ark & Louis let 444s__1934|™ 
Burl C R & N Ist g 58____1934) 
CRIFA&AN W Ist gu 58_.1921 
Cho Okla & G gen g 58..¢1919 
Consol gold 56 1952 
Keok & Des Moines Ist 5s 1923 
St Pau! & K CSh L Ist 448'41 
Chic St P M & O cons 68__..1930 
Cons 68 reduced to 3 44s8_.1930 
Debenture 58 1930 
North Wisconsin Ist 6s_..1930 
Superior Short L ist 58 g.cl1930 
Chic T H & So East Ist 56_.1960 
Chic & West Ind gen g 68_.¢1932 
Consol 50-year 4a 1952 
Cin H & D 24 gold 44s_...1937 
C Find & Ft W Ist gu 4s g 1923 
Day & Mich ist cons 4s 1931 
Clev Cin Ch & St L gen 48_.1993 
20-year deb 44s 9 
General 5s Series B 
Cairo Div Ist gold 4s 
Cin W & M Div Ist g 48_.1991 
St L Div 1st coll tr g 48. _.1990 





M 
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71 


9712 “98 


“bis “5i% 
91 


ne amac 


105 110 


ile’ 6673 


“Sale 
2712| 25 
8614 Oct '19)_._-|| 83 


833g 
Sale| 794 
9912! 98% Oct 19 .... 


9512 -.-.- 
9214 997% 


-<«-- eace 


10412 Jan '17 
ie) 76 


7Ale 


Sale 
Sale 


75le 
84 


Low _ High! No. 
S1 Oct °19'....! 
SO Oos °10' cout 
931g 95ig} } 
7612 

86%, Mar’l7 


784 78% 
8314 8434 


321g 

9514 Sept’19 
74 74 
8214 Oct 19) . 


913g Oct ‘19 
907 Oct ‘19 
80 8014 
2514 2514 
2612 2612 
98 July’19 
72 72 


71 Oct °19 


9812 Aug "19 
85% Sept’19 
841g Apr '17 
63 May’l9 
761g Oct '19 
86 Oct '19 
68%, 69 

925 Feb '16 
611g Oct '19 
751g 774 
63 64 

7212 73 

7214 7314 
8073 807 
681g 681g 
98 Oct "19 
93 Oct ‘19 
98 Oct ‘19 





1l 
10912 Apr '16 
9612 Oct ‘19 
96 Nov'ls 
9712 9712 
98 Mar’l9 
9212 Oct '19 
97 Nov’ls 
10113 Oet ‘16 


1 





10012 
100 





2} 7712 


93% Oct "19|--_-! 


731g 73 


76%3 May’19 


647%, «65 
90 sSept’19/_..-. 
971g Feb '19|___- 


89 Oct ‘19)_.-- 
6973 Oct ‘19 
Oct ‘19 

Oct ‘19)_ 

8312 

91 Oct ‘19 
118 Nov’lé 
95 May’ls 
6712 June’19 
102% Oct '19). 
60 6019! 
90 May'l7 
88 Mar’ll 
80 Sept’l9 
68 6333) 
79 7958) 2 
| 821g Sept§i9 .... 
71% 7114! 1 
661g Oct '19|_.-- 

s| 73 Oct *19)-._- 








10214 Oct ‘19 


“5252 | 
25 | 5 
843g $43 
80 


10) 
18 


85% Sept’19 _... 


715s 715s) 3 
10012 Oct *19)..-. 
9814 June’19)_.-. 
93% Aug *19)--.. 
1021, Feb °08!_._- 








10 


97 Sept’19).... 
t 1 


6712: 106 
701g Mar’19) o-53 


97 May’18)...-| 


; 65 
1104 108 


'| 82% 
931g May’19 _..-! 
o4 July’08)..--) 


75 80 
707g 70% 


40 


7619. 


845, 
744 
81% 


831g 
6614 


Ig 
O06 


105” 108 








‘i a 


‘| 701g 
61. 7 
90 

O74 


89 
703 
71 


89 
65 


\| 9%, 865 
oor 97 


“58° 671 
10214 10414 
60 «(65 


60% 
76 

|| 821g 
71% 
661g 


|| 67 


74g 


Ha 
8214 4 
93 93% 
|102%4 107 


“50 «60% 
12 31 

89 
83 4680 
774 81% 
98% 90% 


1, sh 
1 e- 
oon, 101 
921g 92 








No price Friday; latest this week. a Due Jan, 6 Due April, ¢ Due May. g Due June. 4 Due July. & Due Aug. ¢ Due Oct, » Due Nov. r Due Des. #8 Option sale 





1778 New 


York Bond Record—Continued—Page 2 








BONDS 
N. Y. STOCK EXCHANGE 
Week ending Nov. 7 


| Interest 


Week's 33 
Range or 3 
Last Sale | } 





Delaware & Hudson— 


% -1946 
Renss & Saratoga Ist 7s_.1921 





‘old 936 
Improvement gold 5s_...1928 
lst & refunding 5s 1955 
Rio Gr Junc ist gu g 58. _.1939 
Rio Gr Sou ist gold eee + 


77% 7 
941g .... 
89% 9112 


9llg -.-. 
9912 100 
817% -.-- 


coll trust gold 48. .1951 
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Dee ee Oe OO ee ee eee OEE DOCOMO LZ Phe Ze ZOumnZOOOm unum OmMZaZuOOuZ 





92%, -.-- 
90 «6°99 
B4ig 8512 


7712 ~.< 
77g 
1 «aval 
10612 casa 


1 es 


SR sed 
94 


of 





BRDOO uuu POU 





*67ig .... 
671g ence 
OTle acon 





574 Sale 


76 Sal 
75 Sale 


82 85 
65 78 


“721g 


Low High| ! 


97 Oct ‘19 
8012 8314 
8612 8678 
741g Oct °19 
102%, Apr ‘19 


63 6414 

69 Oct ‘19 

75 75 

5634 57 

87%, Nov'l6 

61i4 Apr *11) 

39 July’17 

6512 65l2 

5612 Oct "19 

82 Dec'’l6 

751g July’16 

801g Oct '19) --- 
96%, June’18)|---- 
931g Sept’ 19 ----) 
10512 Mar’08)----! 
83 June’l9)---- 





9913 Oct *19 ----! 
78\g Oct "18! 
9153 Oct ‘19! 

92 Sept’19|---- 
9912 July’17 

94% Nov’l5) 
98312 Aug’l9/----| 
59 597%, 14 
84 Dec ’l6)---- 
48 4833 

73 June’l6! 

82 Oct ‘19)- 
41% = 411 

42 Oct ‘19 

45 46 | 219 


86 86 
1067g Jan °17 
9412 Oct "19 
95 97 
10812 Sept’19 
Jan '18 


95% Aug’ld 
70% Aug’l9 
108 Nov’ll 


6012 July’19 
80 Deo ‘18 
95 9512 
95 Oct ‘19 
8612 Oct ‘19 
96 June’l6 


10212 May’ 16 
845g 85 


73 Oct ‘19 
73\2g June’18 
7312 Oct °18 
7614 Apr ‘19 
80 Oct ‘19)- 
83 83 

92 Sept'l7 
75's July’19 
84 Nov’'ld 
80 June’l7 


80 July'00|- 
"7212 
95%3 Sept’ 12 





we 
1171g May’10}---- 
73 Mar’19j.... 
931g Oct ‘19}-.-- 
951g Feb "19)..-- 
651g July’18/...- 





2) 





60 65 
831g 


80 


8712) 88 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending Nov. 7 


Interest 
eriod 


Range or 
Last Sale 








11) 50ig 64% 
14'|"75% 











Saeed 


79 


! 


Leb V Term Ry ist gu g 58.1941 

Registered_ 1941 
Leb Val RR 10-yr coll 68..21928 
MAR aeeen OP Wt eu 6 50-1988 


42 
& N Y ist guar g 4s_._.1945 
1945 
Isid ist cons gold 56__h1931 
gold h1921 


N Y & BRB Ist gold 5s___.1927 
Nor Sb B 1st con g gu 58_01932 





repeal 
ao 
eset 
oe 
aes? 
Ba 
a1 | # eg 


2 
ce 
a 
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gh 
si | 
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ry 
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s....2000 
Northern ist g 68.1923 
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---|113 Mar’17/. 
}101l4 


Olig --.. 

oe 

TED aivacie 
9512 
85 
78 
7412 


68 
. ee 
9612 .... 


Low Htgh 
99 Oct *10j-. - 


10112 
100 Sept’ly!_._. 
105 Oct °13 
70 = «July’18 
921g Sept’19 
86 Aug’ld 
7212 Oct ‘19 
92 Oct °19 
9914 Oct '06 
69 Oct ‘19 
81 June’l9 
741g Oct'l9 
74 Oct °19 
95 Jan ‘li 
92 Aug’l9 
92 Apr ‘19 
901g Juns’19 
Bllzg Oct ‘19) . 


95l2 Sept’19 
10112 Oct °19 
75 Oct ‘19 
92 Oct ‘19 
8653 July’19 
6512 65lg 





92% Oct *19 ---- 
95 Dec '16)---- 


. 64 641g 
325g 343g 
201, Aug’l9 
43 4312 
42 4214 
2912 30 

27 July’1l9 


“Baia ape “a7 
53 v'19 
401g July’19 


Oct ‘19 


81 Oct ‘19 
921g Oct *19 
8712 Oct ‘19 
57 577 
98% 99 
68 Oct °18 
Apr "17 


9612 Oct ‘19 
68 July’19 
st S414 
82 Apr’i9 
75le2 








No. 


1 
\10312g 10512 
100 


8343 834, 
96% July’19 ---- 
88 88 5 





Low High 
} 98 102% 


“li 106i” 102% 
971, 100 


| 921g 98i5 
| 86 86 
| 7212 80 


8lig 8812 
9912 108 

97 100%2 
£2 8812 


8lig 8ile 
97 100 
92 94% 


' 


| 79g 7912 


2) 991g 10114 


9512 
101iz 10112 
73 807% 
9514 
8712 





62 

20% 30 

4012 4812 

41 4612 
34 


29 
25 27 











* No price Friday; latest bid and asked this week. 





@ Due Jan. 


> Due Feb. 


@ Due June. A Due July. 


n Due Sept. 


o Due Oct. 


s Option sale. 
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Price ane Range BON 3 Price Week's Range 
N. Y. STOCK EXCHANGE e sc, \ae Stace N. ¥. STOCK EXOHANGE § Friday Range or 3 Since 
ending Nov 7 s Noo. 7 Jan. 1 Week ending Nov. S Nov. 7 Last Sale ; Jan. 1 
NY Cent & H R RR (Com)— Bia Ast\Low  _High| No-lizow High P.O. C. & St. L (Con.)— Bids Ask|Low Low 
N Y & Pu lst cons gu g 48-1993 754 ..--| 78% Apr *19)----|| 78 80 Series ¥ guar 49 gold ..1953|3 OB} -.-. ..-.| 91 Benet bon a pas 
Pine Creek reg guar 10314 -.-.|113 Miay°l5)----))_-_. .._. Seriee G 4s guar_...-..1957|M Nj .... -...| 905 Aug '19|_.__'|"88ig “91” 
R W &Ocon 98ig 99 — a is ----|| 99 Wig Series I cons gu 4}48...1963|F A) -... 95 | 91 Apr'l19|..-_| 91 
Rutiand ist 75 +2-= A9i-- -|| 67 771g C St L & P ist cons g 58..1932/A ©} 9953 100%/101 June’19|....|101 102 
Og & LCham Ist gu 4eg- 59 3 HA yond 19 ----|| 60 6153 || Peoria & Pekin Un usben c.. ee Q F 98 |100 June’l7}..--//.... -2. 
But-Canada ist gu « 48-1 ----| 67 Feb '19)----|| 67 67 2d gold 4}4s.......----b1921/M N) -... -...) 87 Mar'l6|-—-- ling x 
St Lawr & Adir ist g 5a. _.1996 82% 85 |101 Nov’l6)----||_... .... || Pere Marquette ist Ser A Ba_1956 ----| 85 Sale| 8412 851g) 1 e 
2d gold -<2- ----|103 Nov’l6)----//_... .... lst Series B 4s_.........1956|-- --| 697% 704) 69 Oct *19)..-.'| 66. 721% 
Utica & Bik Ig _...| 96 Aug’19\-.--|| 95%, 96 Ry lat 30-yref4e1937)\J 3) 45 47 | 47 Oct 'l19)....| 45 55 
Lake Shore 70 ©7232) 70 7 2)| 694 74 || PittsSh & L & istg Se_....1940)4 ©} 97's -.--| 99 Jan °18)_..-/|_. 
701g Sale| 70'2 70%] 22|| 701g 70% 1st consol gold Sa_...-.-.1943|2 J| 951g ~.-.| 9714 Deo '17|--__||___- _-"" 
Sale 8 36] 8412 90 |] Reading Cogen gold 4a_....1997|3 3) 82% Sale) 82ig s2igi 84) 80 “86%. 
854 851g] 854 = 8512} 7} 82g 89 Registered............1997|3 J] ---- ----| 78 Aug’l9|-...|| 78 8g 
844 Sale| 844 844) 1) S4y 84g Jersey Central coll g 48..-1951/A ©} 80!2 83 | 80'2 80!) 1) 80 985 
KaA&GR ist gue | ee ee ee ae Atlantic City guar 4sg...1951)J 43] ---. ----/---. -...|----!|-.-. -.. 
Mahon Ol RR ist 931g -__- 104%3 Deo *15)----||"=-= ZZI= |] gt Jos & Grand Isl ist g 40 -.1047|3 J| 6012 62 |G0ig Gg] 1 | "50%, “G8 
Pitts & L Erie 2d g Se...<4 -<--=- ---~|103 May'l7|----ji_... _... |] St Louis & San Fran (reorg Co)— 

Pitta McK & Y ist gu 6s_. 1025 _.- -|130's pene cae Prior lien Ser A 4_......1 3} 56% Sale| 56% 57 | 395) 56% 64 
2d guaranteed 6s...... 101 ..-./123%4 Mar’ pees, inten Prior lien Ser B 5e....... J 3} 68% Sale| 67% 68%) 335 677% 79 
Michigan 941g ..-.| 99's Aug 7 core]-.-- ---- Cum adjust Ser A 68. ...01955|4 5912 Sale| 59 601g) 97) 59 71%. 
Registered_ 92% ....| O8lg Nov’lS}----//. 2. Income Series A 6s_.....1 Oct | 393g Sale} 39% 4019) 146) 393, 

45 74% 82 | 82 82 8l 84 St Louts & San Fran gen 6s. J 3} 101% -~../101 101 2/101 106 
Registered_......... -s-- ----| 87 so-- o-- General gold 5e........1 J 3} 93% 95 | 9214 Sept’l9}....|| 1% gBtg 
JL&8 71% ---.| 90 -g-- -2-- St L&S F RRoons g 48..1906/5 3) ---- ----| 78 May'l6)----//.... -... 
1st gold 72% 7414) 74% 70% me Southw Div Ist g 56___- iB OF cece teas - Se, Sa age hgh A 
20-year ---- 76%) 77 K C Ft S & M cons g 68. Mm Ni 101 ie, 101 101 | 14|°99% i034 
NY &s8t ig 80 | 80 Ta Ss KOFtS & M By ref g 4s_ A QO} 667% Sale| 66% 67 15] 63% 75ig: 
Registered_ cece «pon SS ; md th BO 2 KC&MRAGB ist gu 56.1929/A ©} 87's 89 | 9912 Oct '19/-...'| 88g 901g: 
Debenture Ni] 73% 75 | 75 Oct "19 71 76g || st LS W ist g 4s bond ctfs__ M Ni 63 Sale] 6lig 63 | 14] 611g 74 
West Shore ist 4s guar. ..236 3} 72 731g) 724 70 «8il2 24 g 4s income bond ctfs-_ 3 J ---. 59% Sept'19|___.|] 5 63 
Registered_ J} Zl -2-2| 72% Oct ‘19 701g 78%, Consol gold 48_._.-..._. 3 D 59 | 59 59 4) 57ig 65lg 
N Y C Lines eq 971g -._.| 99'2 Feb "19 991g 991g ist terminal & unifying 56.1952)3 J| 61 Sale| 60% 6 60 | 58% 64l2g 
Equip trust 4 3} 9412102 | 984 July’17 Reteornamine Gray’s Pt Ter ist gu g 5.1947|\J ©) -.-. ----| 98!2 Jan ‘14/----!/_._ 2 Ls 
mY Connect Aj 8llz 815g) 82 Oct ‘19)----| 73 86% || BA & A Pass Ist gug 48_...1943|3 J) 60 65 | 60% 4| 2] 60% 
NYNH¢é . Seaboard Air Line g 48_.... 1950/4 Oj} 62 70 | 66 Oct ‘19/--..' 72 
Non-conv S| ---. ---~| 55's Aug °19/----'| 53 5llg Gold 4s stamped____._-- A O| 6414 66 | 6614 Oct *19/-._-|/| 64 74 
Non-conv 8} 49 -.-.| 50'2 July’19|---=! 50 «OBL Adjustment 5e.....-.-- 01949\F Aj 461g Sale} 46 461g 9| 44 53%, 
Non-conv Oj ---- 50 | 50 Aug’l9)----'| 50 52 Refunding 4s_.....-___- 1959|A @] -... 47 | 47 4719) 14) 47 60 
Non-conv 3} 49 52 | 52 Oct ‘19 | ----| 52 56% Atl Birm 30-yr ist g 49_.¢1933,M 8/ 71 7i1'2) 71 Oct ‘19/.-_.'| 71 
Non-conv deben 4s Ni} 49 51%4' 5212 Oct "19 ----|| 49 5912 Caro Cent Ist con g 48_..1949/5 J} 70% ----| 76 Apr ‘19|---. 
Conv debenture 3s J] ---- 48% 4'-50 Oct ‘19 ----'| 4914 52 Fila Cent & Pen ist ext 68.1923/5 4) ---- 101%s|100'4 Apr °19)----'|100i4 100% 
debenture 68 J} 7453 Sale) 73 75 35/73 88 1st land grant ext g 58_.1930)3 J} ---- 100 {101 Deo '15)----'|.... 1.2 
Cons Ry non-conv 48....1930 F Aj ---- 75%3 50 Oot "17/----) 1.2... Consol gold 58_......- 1943\3 J 86 | 87ig Oct '19]....!] 8712 921g 
Non-conv deben 4s....1954 3 J) 51 -.-./ 91'2 Jan °12)----) 1. -... Ga & Ala Ry ist con 58_.01945|J 3) ---- 92'2) 93 July’19)----'| 91% 93 
Non-cony deben 48....1955 # J| ---- ---- July’18}-- - |... -.-. Ga Car & No Ist gu g 59_.1929/J 43) ---- ---- 9412 Apr '19)----|| 94 94 
Non-conv deben 48....1955 A O} ---- ---- eee easier |-o-- -2- ~ Seaboard & Roan Ist 6s_.1926|3 3) 95's 9514) 95'4 May’l9)----') 9514 9614 
Non-conv deben 4s_..- BS FI -o-- 25-- 49 Océ "19|----| 49 50's || Southern Pacific Co— 
Hariem R-Pt Ches Ist 42-1954/M@ N} 70 -___| 70 Oct ‘19 ----| 70 70 Gold 4s (Cont Pac coll) .-£1949/7 DB} 71% Sale 71 71%| 20| 68 79% 
B& N Y Air Line Ist 48_.1955|F Aj ---- ---- 7912 Deo °17|----||_... -.-- Registered_.......... k1949)J_ O] -.-. ---- 99 Feb '14)----||.._. .... 
Cent New Eng Ist gu4s._.1961/J 3) ---- 59%| 59 Oct "09/----) 53 62! 20-year conv 48_...----.91929|M 8S} 81% Sale| 8itz 82 43| 811g 877% 
Hartford St Ry 1st 4s__..1930|M S$} ---. -.- OS ees 20-year conv 58_....----- 1934/3 Dj 111 Sale/1038 11114] 537| 9934 115 
Housatonic R cons g 58-.1937;M N| 809 -.-.|106!2 May'l5)----)|_._. -... Cent Pac ist ref gu g 4s..1949/F Aj) 75% 75'2) 754 = 7512} 79) 72i4 83 
Naugatuck RR ist 4s_...1954)M N| 68 -.-.) 87 July’l4/----)_... -.-. Registered___.__.._._- DEE, Ml aitine ce-< 8713 Sept’16]-~--||.... ... = 
WY Prov & Boston 4s_..1942;A O} 80'2 _.__) 83 Aug’13/----)_ 11. 2. Mort guar gold 3348.-k1929|J 9) 82% 82!2) 8214 Oct ‘19)----| 82 854 
NWYW'ches&B ist ser14%9'46|J 3) 43 4314) 43 437g 14) "49% 54 Through St L Ist gu 48.1964|A O} 70's 73 | 7253 725g} 5) 725g 80 
T Ist 48...1939|A O} ---- ----|/---- ---3|----/|---. ---- GH&SAM &P ist 691931\" N| 93 101 |100 Oct 18 Sake Ree se: < 
New England cons 6s_...1945/3. 3) ---- ----|-2--  ---=/----!|_.-. ---- 2d exten 5s guar_._._.- 1931/5 3) ---. 99 | 96% Jan ‘18)-.-.').... ... a 
Came O68... ekeccce J 3| 67 ..-.| 70 Sept’i7|----|/___. ..-. a Gila V G & N Ist gu g 5..1924|\M1 N| 9212102 | 95 Nov‘l8}----)).-2 Lo. 
Providence Secur deb 48_.1957|M N| 36's 40 | 40 Oct ‘19/----| 49 40 Hous E & W T Ist g 5s_..1933/"@ N| 874 ----| 9253 July'19|----| 9214 925g 
Prov & Springfield ist 58-1922/J 3) 80 -...| 99% Dee "13)----||_._. -.-. lst guar Se red_______. 1933)" N| 87% -.../100 Oct ‘16)----|.._. 2. 
Term ist 48...1956/M1 S| 67% ....| 38% Feb ‘14)----||___. -... H & TC ist g Seint gu...1937|\J 43) 9412 97 | 94 Oct ‘19|----| 94 99% 
W & Con East Ist 4348...1943/3 J) -2-- ----|---- 9 ----/--=-/|_-._. ---- Gen gold 4s int guar___.1921/A 9} 93 95 | 93 Sept’19|..-.| 93 945 
NY O& W ref Ist g 4s__..91992|M S| 60's 6312 62 64 12614 70 Waco & N W div istg6s'30.\% N| 90 ----| 94 Mar’l9|----| 94 94 
$5,000 only_.g1992/M 8] ---- ---- 9212 June’12|----||____ --.. A&N W istgug 5e_.... 1941/0 3} 87% 95 | 93 Nov’l8/----|_... -.. - 
EF SF a 55|3 Dj 6014 7212} 61 Oct "19)----!| 6014 62 Louisians Weat ist 68....1921|5 4) 9912 -~--)100%4 Oct '17/----|.._. 2.2 
Norfolk Sou ist & ref A be.-1961 F Al 60lg Gilg) Gl!g = 61iz) 15) 6 69!2 Morgan’s La & T 1st 68..1920|J 3) 9914 100 | 9953 Aug '19)----|| 9953 99%, 
Nor! & Sou ist gold 5¢.....- 1941|M N/ 8312 85 | 87 Sept’l9|----|| 87 89 No of Cal guar g 56_._._. 1938)/A | 95l2 ----/102's Oct °18/----'|_... ... an 
Norf & West gen gold @a77 721981 m A| 105 § 10714/109!2 June’19|----||108 10912 Ore & Cal ist guar g 5s...1927|. 4 9413 Sale| 9412 9412) 13) 9253 Q99ig 
Improvement & ext g6s_.1934/F Aj 105121074122 Nov'l6)----||___. ---- So Pac of Cal—Gu g 5¢_..1937|\M N/| 95 -~--| 9753 July,19/----|| 9753 975 
New River 1st gold 6s_...1932}A O} 105'2 ____/105'!2 Aug '19| ----'|10612 10812 So Pac Coast ist gu 48 g_.1937|J 3) 90!2 92's) 9212 June’l9)---.| 9212 93 
N & W Ry Ist cons g 48..1996/A ©} 7912 Sule| 79 80 | 22) 77 861g San Fran Term ist 4s__.1950|4 © a3? 75 | 75 751g) 2) 72 80% 
CRE PEN 996/A Oj -.-. ---- 4 Oct ‘19/----'| 79 81 Tex & N O con gold 5s__.1943|3 4 we--| 85 July’19/--../| 85 86 
Div’! Ist lien & gen g 49-1944 J 35} 81 Sale 81 3) 744 82 So Pac RR Ist ref 49_____ 1955\5 J Fat Sale} 784 78%| 38| 76 83lg 
10-25-year conv 48..... 1932)/3 D| 75 80 Bit, Feb ‘19|----| 84 84!2 || Southern—Iet cons g 5e....1994|J 4) 36% Sale) 85% 83 59 | 867, 965g 
10-20-year conv 48..... 1932|M $| ---- ~--~j117'4 May’l9}----||_...---- || | Registered.....__._.__ 1994/3 3) ---- 91%] 8514 Sept'19|---. | 8514 85% 
10-25-year conv 4448...1933|M $| 100 -.-.|100 Aug’l9/----'|100 104'2 Develop & gen 4s Ser A_..1956)4 ©} 62% Sale) 62% 63%) 69) 62% 69 
10-year conv 66 (w 1)...1929|.. ..| 105 Sale/l0#%4 105 10 |103 110'4 Mob & Ohio coll tr g 4s__.1933|M $| 53 63%) 64 Oct "19/----'| 634 68% 
Pocah C & C joint 46...1941|J BD) 81% 82%) 81% 82 19| 817% 86 Mem Div ist g 434s-5s_..1996/9 J} 85!2 89 | 90%s July’19|----| 90's 91% 
CO &T Ist guar gold 66-1922|3 3| 98 -...| 97 Aug’l9/----| 97 97 St Louis div ist g 4e____. 1951/3 3| 71 74 | 73 Ost '19/---.| 69% 74lg 
Scio V & N E Ist gug 4s..1980|M N| 76 -...| 74 74 2) 74 81 Ala Gt Sou Ist cons A 6a_.1943/J ©| 86 8912) 927% July’19|----|| 92% 93 
Ni fic prior lien rati- . Atl & Charl AL ist A43491944/J 3) 847% 86%) 8814 June’l9)----'| 8712 831g 
wag & land grant ¢ 40....1987 Q 3} 77% Sale| 77 77%| 42) 76 86 1st 30-year 5a Ser B_...1944/3 3) 84 91 | Diig Oils} 10) 90% 97lg 
RRA LOE 71Q 3) ---- 974) 73's Oct "19/----'| 761g 82 Atl & Dany ist g 4s__....1948/3 3] 66 71%] 70 Oct '19|---./| 70 74 
General lien gold 36_._.- aa087 Q F| 56% Sale} 5512 5614; 56) 5512 617% Oe Re i 194g\J 3} 65 ---~| 8l'2g Mar’l6}----|/.... -.- = 
idleecpenenibintperel 42047\Q F| 55!2 Sale| 55'4 5512' 1} 551g 5712 Atlé Tea Ist g guar 48..1949)/4 O| 64 --.-| 68 Oct "10/----| 63 68 
Ref & imp 434s ser A_.__- 2047|J. 3} 85 86%) 85 Oct ‘19|----|| 3233 90 E T Va & Ga Div g 5e...1930|J_ 3| 93'g 9512) 95 Sept'l9/---.| 95 97 
St Paul-Duluth Div g 4s..1996/J D' 70 80 | 76 May'l9---.'' 76 76 Cons Ist gold 56_...__. 1956|M Mm) 91 96 ! 90lg Sept’19 -.--: 89% 97 
St P & N P gen gold 6s__.1923}F Aj 101 102 [101 Oct ‘19|---~'|100ig 104'2 E Tenn reorg lien g Ss....1933/@ 8} --.. 85 | 92 July’ 19|---~|| 92 9514 
Registered certificates..1923|Q A 100% May’19)----|/100% 100% Ga Midiand Ist 36_._.._- 1946/4 O} 50! 51 | 52 Jan ‘19)---. \) 62 52 
St Paul & Duluth Ist 5s..1931/F F 97 Feb *19|----| 97 93!2 Ga Pac Ry Ist g %5____-- 1922|3 J| 100 101 |100t2 Aug '19 -~--'/10012 101 
consol gold 4g....-. 1968|}5 D 76'g Ocs *19)----|| 761g 76's Knoxv & Ohio Ist g 68._.1925|\3 3} 97% ----|100 Oct ‘18 ----'|.... -.-. 
Wash Cent Ist gold 4s_...1943/Q M 371g Dec '16) -~--||_... ---- Mob & Bir prior lien g 63.1945|2 5} 852 97 | 9ilg Oct "13\----|.... --.. 
Nor Pac Term Co Ist g 68..1933/3 J 106!2 Oct '19|----||106!2 eth, Mortgage gold 48... .__. 945) 3) 60 66 | 65 Aug'ld.---| 65 65 
Oregon-Wash ist & ref 4e.._.1961|5 J 74 Oct ‘19)----|| 69v4 Rich & Dan deb 5s stmpd_1927/A Pa 921g 102 | 95% July’19 ----| 95%3 95% 
Coast Co 5s...1946|3 D R412 Sept’l9|----|| 34'2 as Rich & Meck ist g Ss_...1948|M 68 ----| 69 June’l9|----|| 69 71 
Paducah & Ills Ist sf 434s..1955|J 3 100'g Feb '17}----||___. ---- So Car & Ga Ist g 5s__-..1919|4@ N| ---~ ----| 9912 Apr ‘19|----'| 99 100 
Pennsylvania RR ist g 4s..1 “uN 95°s Apr "19 “oa 957% 95% Virginia Mid Ser D 4-56..1921|\%@ 8) 95!2 ----/102'2 Juas’11/----'|.... -.- ‘- 
gold Se_.......--1919|M $ 9973 Apr °19|-.--|| 9973 99% Series BE 5s......._. --1926| 8} 9112100 | 91 91 1) 91 96% 
anda -----1919/Q M 99'4 Feb "19} ----|| 9914 99%4 Series F 5_...........1924|™@ 8) 9012 -~-./1041!2 Dee "14/----/|___. -..- 
Consol gold 4s_........- 1943|M N 87g June’19/----|| 87! 88 General 5s_._.____-__- 1936|% Ni} 93% 95 | 93 July’l9/----|| 96 97 
Consol gold 4s........-. 1948|M N 84l2 Oct '19/---.|| 82 891g Va & So’w'n let gu 53..2003)3 J} 82's 92 | 815s Sept'ls)----|---. -.-. 
Consol 4}$8-........... 1960|F A 9212 «=9212} 2) 91 96% Ist cons 50-year 56..1953)4 O} 6712 75 | 6712 Oct °19)-.--|| 67!2 71 
General 4}48..........-. 1965|3 D 841g 851g) 12) $1 89% WO4&W Ist cy gu 4e___.1924/" Aj 851g 95 | 93% Mar’l7|----!|-... ---- 
General S6............-- 1968|J D 92% 93 | 210) 39% 97% || Spokane Internat Ist g 6s..1955|\J 3| 70 (75 | 75'2 Apr "19|----'| 75'2 75'2 
Alleg Val gon guar g 46...1942)M 8 8713 Aug '19)-~--|| 86% 8712 || Term Assn of St L Ist g 4148.1939|4 ©} 85 100 | 85 85 5175 lle 
DE RR & B’ge ist gu4eg1936\F A 8413 Sept’16) ----|/_... ---- lst cons gold 5a... - F Aj 901g 9712] 93 Oct '19)-- -|| 93 98le 
Phila Balt & W ist g 46..1043/M N 871g Jan °19|-~--|| 87ig 8712 Gen refund sf g 4s__..__. 5 3| 70 73 | 75 Oct °19|---.|| 69 77 
Sodus Bay & Sou ist g 6s.1924/J J 102 Jan '93/----||_... ---- St L M Bridge Ter gu g 53. 1990 A QO} 88 9412) 92 June'ld)-.--, 92 92 
Sunbury & Lewis ist g 4s.1936/3 J were ene) -9--\|-2-- - 2-8 Texas & Pac ist gold Se....2000\_ D) ---. 85 | 87 Oct '19)-.../| 87 98 
U NJ RR & Can gen 48..1944/M 58 92 Dec °17|----||_... ---- 2nd gold tncome 5s... __. 72000| Mar| 5212 ----| 41 S82yt"ls|----)|---- --- - 
Pennsylvania Co— . La Div B L Ist g 56... 1931/3 J3| 60 ----| 86 May't3/----/| 2.2 2. 
Guar Ist gold 4}4s....-.. 1921)3 3] 97% 9814) 97% 97%) 5) 97 98t2 W Min W & NW ist gu 501930/F Al 65 -~-.|106'2 Nov'04/----/|---. -.. ° 
Registered_._.... o----1921/5 3) 96g _.__| 95% Oct *19)-.-.)| 95% 98 Tol & Ohio Cent ist gu 56..1935\J 3] 39% 9444) 92 Apr ‘l9/---.| 92 92 
Guar 3346 coll trust reg A-1937|M $| 73 ____| 87 Feb ‘17|----||_... -.-- Western Div ist ¢ 5e 935A ©} 8012 89%) 86 Oct ‘19/---.|| 83 87 
Guar 344 coll trust ser B.1941|/F Aj 7312 78312) 78 Jan "19|/----| 78 78 General gold 5¢.... .._.. 2515 D| 70 81 | 70 Oct ‘Tiéace.e 
Guar 3s trust ctfs C__- 3 DM) 73  - - | 771g Oct °19]--..|| 771g 771s Kan & M Ist gu g 4s_____ 1990/4 O| -.-. 73 | 73 Oct '19)----|| 70-2 76'e 
Guar 3s trust ctfs D_._.1944/J BD) 73 8714) 86% Deo '16)----||_... ---. 24 20-year 5e......... 1927/3 3} 87 95 | 92 Sept’ld)-.-. 88 92 
Guar 15-25-year gold 48..1931/A O| 85 97 | 85 Oct '19|--..| 83% 86% || Tol P & W Ist gold 4a_.....1917|J 43] ---- ----| 36 Feb ‘19|---.| 36 36 
40-year guar 4s ctfa Ser E.1952/M9 N| 85 ____| 851g Feb '19|----| 854 87 Tol 8t L & W pr Men g 3%s.1925)3 3 “75ig - 751g Sept'19|----|| 75'g 761g 
Cin Leb & Nor gu 4¢ g-..1942)M N| 81g ____| 811g Oct ‘19/----|| 8112 82% 50-year gold 46___. A O| 50!2 Bai 52% Oct ‘19'---.|| 45 56 
Ol & Mar Ist gu g 434s...1935|\M9 N/ 8814 95 | 9644 May’l7)--.-||_... --- a Coll trust 46 g Ser A_....1917|F Aj ---. 34%| 1353 Mar'l6)--..|)-.-. -.- ° 
Ol & P gen gu 4448 ser A.1942/3 J) lig...) 96% May’l8/----|/_... ---- Trust co ctfs of deposit.___- ee 20 18 se 18|-222 anne 2oee 
es Danboncohumensa Ao a's - ——e 6G ll SS eee Tor Ham & Buff ist g 46_.1946|J DB) 65 71%) 80 Apr ‘17)----j|-.-. -<-< 
Int reduced to 3}48..1942/A ©O St ae “Eben oon cece Ulster & Del Ist cons g 56..1928/3 D| 80% 85's} 80's Deo "18) cocellecce ooo o 
Series C 3 }48..-.....-- 3'M N 90's Oct °13)---.||-.-. -... let refunding g43_._.._ “"1952/A O} ---- 85 | 53 Sept’l7|---.||_... -.. - 
Series D 3}48___...--- 950\F A 8314 Feb °17/-.--) _--- ---- || Union Pacific ist g 43......1947|J 3) 842 Sale| 84 845g! 39! 82% 897% 
Erie & Pitts gug3%4eB..1940\5 43 791g Oct °19)_.--'| 79'g 79's Registered............_. 1947\3. 5} ---- 84%) 55'2 Oct “18)----'|---. --- = 
Bt a checcccmcast : See 794 May’19|-.--|| 79% 79% 20-year conv 4s__.... “""1927|\J. 3} 8433 84%3 8t 847% a $2 891g 
GrR&lexistgug4%s.1941\3 3 87 June’ld|.---| 87 87 lst & refunding 4s.._._.92003,M 8| 78 Sale, 77 73 | | 7612 S3lg 
Ohio Connect ist gu 4s_..1943/M §$ 831g Apr °19/..-. | 831g 831g 10-year perm secured 63.1928|3 3) 102% Sule 102!2 10% | 69 |102 106 
Pitts Y & Ash let cons 5s. 1927|M N le STE theallenns anive Ore RR & Nav con g 4s..1946/3 D) 78'!2 79'2 73'2 (79'2 8) 76's 86 
TolWV&Ogu4eA..1931\5 § GG BSE Bi coccllcace coco Ore Short Line Ist g 6e...1922/F A| 100%, 100'2 100's 1100's, 4 | 99% 1012 
Series B 4}48........- 1933\5_ J 92 Deo "17! ~~ |---- ---- Ist consol g 53.........1946,5 J 9375 95 | 94g Oct ‘19 -...'| 93 98% 
Series C 4e_........... 1 M §$ 88', Bept’17/---.'|_ Guar refund 48__.._._. 1929|J DBD) 8253 83% 82l2 831g) 20) 30% 88 
PCC &8tL gu4sA..1940/A O 91'g Oct '19!---. | 9i%s O4lg Utah & Nor gold 6a....1926\3 3) 93% 95% 93's Oc Y a 93 «98 
Series B guar_.._..._. 2\A O gl 91 |} 1/91 92% Ist extended 4s_...- 1933.3 3| 831g 36 | 89 Feb °18)..--||---- =~ 
Series C guar__...._.- 1942 \M N ge eR Logan Vandaila cons g 48 Ser A----1958 F Al ---- ---- | S02 Apr ‘19|-2-7 |"80tg “BOtg 
Series D 46 guar...._.- 945|M Mi .... -.-.| 90tg Oct °19 -...| 90 90% Consols 4s Series B_____- 1957|M N| ..-- ---~-| 3)'s June’lS)~.--\|-.-- -.- 
Geriee E 3 '4s guar gold. 1949 Ge gates ee FR Vera Cr s & P ist gu 4340.1934J J! ---- ---- | 35 May'l9)--.-1) 35 55” 




















® No price Friday; latest bid and asked, a Due Jan. } Due Feb. g Due June. 4 Due July & Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. 8 Option sale. 
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: z we Fd i 
BONDS 33] price Wee's |S3| || Range BONDS 3 | Price Week's | Range 
N. ¥. STOCK EXCHANGE 35 Friday Range or |3% || Stree N. ¥. STOCK EXCHANGE | =3| Friday Range or 3 i} 
Week ending Nov. 7 5 Nov. 7 Last Sale | Jan. 1 Week ending Nov. 7 —s% | Noo. 7 Last Sale li Jan. 1 
Bid —Ask| Low Ne. |Low High : Bid AskiLow ‘High No Low High 
Virgin series A....1962|\M Ni 85 Sale) 85 8612 3 2 Miscellaneous 
Webash lot gold "edna 1939/M N/} 91 Sale| 9012 O12) 11) 8712 98 Adams Ex coll tr g 48__.._- 1948|M 8) 56 5614) 56 57 7| 55 62 
24 gold 6s............--1939 a 815g Sale; 80% 815g) 7 80%3 89 Alaska Gold M deb 68 A__..1925|/™" S 20 20 20 12) 20 35 
Debenture series B......1939\5 5} ---. ..-- Aug °18|----)}---- -..- Conv 68 <eries _--1926\"% 8; 19 23 | 20 Oct ‘19,----'| 20 35 
Ist lien equip s fd g 5r....1921|M S| 977% 2-0 + Phe 4 -0--|| 971g 97i2 |] Am 38 of W Va ist 5e_._._. Teg | Pare Ce ES ee ie as 
ist lien 50-yr g term 4 ...1951|3 J| 67 70% + 4 t18)----) “a0 “S50 eee pence we coal ant 4360 2016 2S 877g Sate 52% peat i. 823, 8834 
ooo J 3} 88% cone *19|-0--|| 55% 5514 oth Fisheries deb s f 63_.- ---- 95'g -ocsllocce woce 
Des Moines Div st '¢ 40721989|3 J cs 751g] 80 Aug '12|----/\-0-0 eee || Braden Cop M coll tr ef 68-1931/F A| 9312 Saic) 9312 93% 19 9212 97 
Om Div ist ¢3%s.....-.1941|A 0} --.. 662 The a K - “<--l So va = Terminal let st 49....-- 19 52/4 » 78 = a aa “iil 4 83 
ms 2 w---} 7412 Oct ‘19)----, 2 | i 1955 — 2 2 2 855s 
wan Faas ist ante "771945 F A|l 741g 77 | 72's July’19|----|| 72%3 75'2 || Buildings $e guar tax ex_.1960/A O| 79 80 | 80 82 5| 79ig 83 
Ist 40-yr guar 48... ...1945|F A| 79%4----| 82 Aug ‘l8|----||__.. .._. || Chie C & Conn Ryssf5e_.-1927|A ©| 40!2----| 58 Mar‘l8/..-.||____ .._. 
West M lst g 48....1952|A ©] 551g Sale| 54% 5512) 66) 54% 63 Chic Un Stat’n Ist gu4%sA1963/3 J| 8314 Sale) 87% 8314) 16)| 824 
West N Y & Pa ist g 6s....1937/3 J) 94 — 93'2 nents “| 92 100 || Chiie Copper 10-yr conv 78-1923 ry 3 1121g Sale ys oat aa .ot = 
Gen Muay, pect” A Oj ..-- 2 "18 | -*--||en-0 ---0 Recta (part paid) conv 6s ser A|A O} -.-- ---- 4 _ 2 
owe 4. 4 EPCRA 91943| Nov| ..-- -.-.| 36 Oct °17/----||..-. .._. Coll tr & conv 68 ser A_..1932|A 0} 86%, Sale| 85% 87 50,| 8lig 94% 
Western Pas ist sor A Ba. 1940|M 8B} 81% -y +t sans 4 ous ~ J Gomputing-Tab-Reo sf 6s. -1941/3 z =e one oe on pet on 4 
Wheeling & L E lst g 58..-.1926)A ©} 91% 4 et Granby Cons M 8 & P con 6s A 28 *19)---- 2 
Wheel Div ai. tomes 3)... 100 Feb *17|----||-.-- -.-. Dee 1928\"1 N| 96 97 | 98 Sept’l9|..--/| 95 98 
Butea & Impt cold 6e.2.21930| Al --2- ----| 9053 Mar’l7|----||---. -.-. Great Falls Pow iste! 5a...1940,M WN! 94 967s! 93% Aug’l9|----|| 9314 96 
Refunding 4 }48 series A -.1966/M $) 5012 58 | 58 Sept 19)---- 561g 64 Int Mercan Marine sf 6s...1941|4 ©} 9612 Sale) 96's 97 | 95|| 95% 105% 
RR ist consol 4s....._..- 1949|M $| 54 63%) 60 Oct °19/----|| 59 65! Montana Power Ist 5a A....1943|J. 3| 89 Sale} 8812 89 6) 871g 957% 
lem 8 B ist 48..1960|J J) 67% 73 | 76 Juneld9)----|| 75 76 Morris & Co Ist sf 4%s....1939/5 3) 8312 85 | 83!2 832) 1) 83 = 88l2 
Wis Cent 60-yr lst gen 4s ...1949|J 3) 6953 Sale| 69% 70% “ 64 80 Mitge Bonds (N Y) 4s ser 2. - 1966/4 G| ..-- ----| 83. Apr '14)----||-... ---. 
Sup & Dul div & term let 49°36\M N) 7ll2 73%) 72!g 72's 72's 77 10-20-year 5a series 3....1932|J J) ---.----| 94 Jume’l6/---~)|.... -... 
NY Dock 50-yr lst ¢ 48. ---1951/8 ° 7 + oo gear 7 7. 
N 7 toy by t 5e..1932 4 ‘19) --- 8 
erooktyn Hapid Trane 58.-1045|4 @| 22 Sale| 32 32, | 23/52 76 I] 'Rotagenge.c'--.-----ai932|4 O| 100% 1017s|101%2 Oct “19).---|1001¢ 101% 
ist refund conv gold 4s...2002|5 43) 30 ale} 30 D | 1071 Wise Lost a0 Bow Ist 58_.1954 ---- 3 4 2 
% secured notes..b1921\J 3) 50 Sale) 50 5512) 107) 50 86 Nor States Power 25-yr 583A 1941/A ©} 8512 8612) 8512 86 7|| 8412 90 
ifi of deposit .......|----| ---. 58 | 53 53 | 5379 Ontario Power N F ist 5s..1943|F A| -... 88 | 86 Oct "19/.---!| 86 911g 
Certificates of deposit stmp'd|---.| 2... 55 | 54% Oct ‘19|----|| 54% 78t2 |] Ontario Transmiasion 5a....1045/M N| 79  847%| 80 80% 80 _82l2 
Bx City lat oons 5e..1916-1941|3. 3| 70 77 | 70 Oct '19/----|| 70 70 |] Pan-AmPet&Trist convés*i9-27\J J| 215 -~--|155!2 May’19 a 51%. 1858 
Bk Q Co & 8 con gu g 56_.1941\M N/ .... 70 | 80 May‘l8/----||_... .... || Pub Serv Corp N J gen 5a_.1959|4 ©} 6312 Sale) 6312 6414! 6312 80 
Bklyn Q Co &S ist §e_...1941/3 J) -... ---.|101 May’l3|----||_.__ .._. || Tennessee Cop Ist conv 68..1925|M N) 95 ----| 95 95 1 91 96 
Bkiyn Un El ist g 4-56_..1950|F A| 68 Sale| 68 70 | 16) 68 79% || Wash Water Power ist 58_.1939/3 3| 90% ---.| 90% Juiy’ 19|----|| 90 95 
Stamped guar 4-5s--- -- 1950/% A) ---- ou ond mame ta 70's || Wilson & Co Ist 25-yr 81 6s.1941/4 © oe oa ~ oor) Sa eee 1013 
Kings County E Ist g 4s..1949 Sone pt'l9\---- 10-yr conv s f 63 _._.__-- 928 2 8 2 8 104% 
Stamped guar 4s......1949|F Aj -... 583 | 62 Jan '19\----|| 62 62 
Nassau Elec guar gold 48-1951|3 J) -.-. 337%) 50 June’l9|---- 5 55 Manufacturing & Industrial 
‘Ohicago Rys Ist 6s......--1 78 4 Te J se aa . Me s Am Agric Chem Ist ¢ 58... .1925) 8 + os 10s B nate a ag =. — 
Conn 91951/3 J) -.-.. ---- ig Sept’19|---- 2 Conv deben 5s_._....._- 2: 2 2 
anach gue G00 951(4 J} ---- 79%) 77 July'19\----|| 77 77 Am Cot Ou debenture Ba271931|" N| 88% Sald) 85% au 5| 87 8912 
Dat United fet cones 4340._1982/3 3} 68 73 | 69 69 | || 68 Siig || Am Hide & L ists fg 6s__..1919|M 8) ---. ----|100 Augld --=-|| 99% 10012 
¥t Smith Lt & Tr ist g 5e..-1936)M 8) .... 70's) 34 Jan ‘14)----||___. 1. || AmSm&R ist 30-yr5e ser A’47|\4 O} 8612 Sale 8614 "87 73) 841g 93 
‘Wud & Manhat 50 ser A-.-.1957)F A) 55 Sale 55 Ofis 129 4 os Am Tobaceo 40-year § 60....1944/8 a Ta 19}----[|119. = 
Adjust income 5¢ -.....- 1957,-- «-| 13 Sale 419) 4  % & om ipaiandietiamanats 1951 ----| 57 Sept'l9'----" 2 
NY & Jersoy Ist S8------1932|F Al 70, 90 | 90 May 19-75] 90 9012 || Am Writ Paper sf 7-60---1959/3 J) 85 80%) $0 sate 17) 86 90 
4aterboro-Metrop co! 8.19 2 Bi 2312 ann 2 st sf 5s ctfs of deposit _____ woes! cone one} 90's July’l9}.-.. } ly 
Senten of @pees =... waaa| 241g Sale| 2312 26 | 325| 231 41% || Baldw Loco Works lat 50-21040/M N| ~~~ 100 |100% Oct "19|---- 100 101% 
4nterboro Rap Tran Ist 58-.1966|3 J| 53 Sale| 49% 56 |1537) 497 7512 || Cent Foundry Ist sf 6s....1931|F A| ---- 86%! 85 85 1; 78 8712 
Maahat Ry (N Y) cone ¢ 48. 1990/4 Teese & 10] 58, 7244 Cent Leather 20-year ¢ Ge..1925,4 O| 98 Bae OTe eens =| 9512 98lg 
tam tax-exempt-.-.-..- a4 2 onsol Tobacco g 4s_.....- 1951 wreellemne mmo 
Manila Elec R & Lee i ba__1953|" 8} _.-. --%-| 75 Oct '19----/| 75 77 Corn Prod Ret’g s f g-63.-..1931|M N| 10012101 (102 Sept’l9| -.-| 9912 102 
Metropolitan Street Ry— 1st 25-year sf ee M N/ 10012 ---~|100!2 Oct ‘19 ----' | 9912 10013 
Bway & 7th Av Ist og 58.1943/J| BD) 49% Sale) 49 49%) 3/49 72 [| Distil See Cor conv ist ¢ 53.1927|4 | 89% Sale) 894 s94/ 1) 851g 92lg 
Col & 9th Av Ist gug 56..1993|M $/ _.._ 49%) 58 Sept'ld/----|| 53 68 E I du Pont Powder 4148_..1936|3 D| 94 100 | 93% Sept'19).---| 9212 94 
Lex Av& PF ietgug 5e..1993)M 8) _... 55 | 57lg Sept’19/---- 571g 74 General Baking 1st 25-yr 68.1936|3 D) 89 ----| 882 July’l9 ---- 88 88l2 
Met WS El (Chic) let g 48 ..1938|F A) .-.. ----| 54 Dec "l9)----||____. ____ |] Gen Electric deb ¢ 3348 1942/F A 701g 7112! 70!g 70's) 1! 70 77 
Milw Elec Ry & Lt cons g 53 1926/8 , 96 "270 i ag is! ----|| 96 96 Debenture 56-..___- ~ 1962 a\M $ 9512 Sale 9512 i _— 24 | 93% 101 
Refunding & exten 4%4s__1931)4 ooce 2 2 . |----! osce Seca Mn Ry et Set 1935 eo-< -2-° ov o--- 
Montreal Tram Ist & ref 63.1941) 43) .... 8012) 79 Oct 19|----| 79 «86°79 Int Agric Corp Ist 20-yr 63..1932|\M"9 N| 844 Sale) 83% 84 7 “76ig 85% 
New Orl Ry & Lt gen4s..1935)3 J) 66 88 | 61 July’19 ----|| 61 61 Int Paper conv sf g 56 ....1935/3 J 14 emnn| 98 oe 19\----'| 98 98 
NY Municip Ry Istef5e 41986) J| 40 57 | 57 July’l9----|| 55 63 lst & ref a f conv 5s ser A_1947|-- --| ---- 91%!) 87 ug’19, ~o-!| | 8514 90 
q x Rys lst RE & ref 48...1942|3 J 35% sila o 36%) i a 49 Ligaett & Myers Tobac 7e..1944/8 ° ym _— ths “Those 3 89 = 
ort lea’ deposit eecsses “<8 u | :timeneGodot 6baeeece b- 8 
30-year = fd fs... -ai042 A Ol 6% — “Oe "yl 6ls 16g Loriasd Co (P) ena 31 le te 5 110%81110 110 | Tet > te 
we rtificates of deposit - odewant 758 1 \4| 6% 1612 i le a SE 9 9018 
2 ny State Rye sas Cone 4348 = Fr - ams 60 a on a) oon ss 3 Nat Enam & Stampa ist 5s- 1929 r 8 a 9712 ss Sept 19)---- 95 98 
ortiand st Edi o--- ~--=|| 75l, Nat 8 r Ps 2---- BS Bl eses ons eam 
Portid Ry Lt & P Ist rei 63.1942)F A} .... 66 61 61 6555 eters bt sng ieee M N| 937% 95 | 94 A 93%, 991g 
Porth Gen Elec ist 53.1935), 3} -... 90 9012 BCU aes SE N Y Air Brake Ist conv 68_.1928|" N| 99% 101 | 99% Oct ‘19 ----| ‘| 9612 103 
SiJosRyLH& Att .-1937|M Ni LL. 94 95 July’ B7\-e-e! BN. jg Se A Plerce Ol 5-year conv 68_.¢1920 J OD 104 110 |110 Ovxt 19) -- || 100! 145 
@t Paul City Cab cons g 5s..1937|3 J) .... 817%8/102!2 Mar’12) Iva me ieee 10-year conv deb 6s._...h1924|5 4| 104% Sale|104%4 = 10412) 883, 112% 
Third Ave ist ref 46... “71960|3 3] “49%, 51 49% 5012! 57|| 4912 59% |] Sinclair Ol & Refining— saa : | 
. Adj income 5s........-- a1960|A O} 2712 Sale) 27 30 | 9 | 25 421g lat s f 7a 1920 warrants attach|F Aj ---. ----|12 's Aug 19} ----!! 981g 1521g 
Third Ave Ry ist g 5e____. “1937 J 3} 86 8689 | 9312 Oct *19\----|| §9 932 do without warrants attach|f A/ ---- ----| 99% July’ 19|----|| 95 100 
Tri-City Ry & Lt istafie .1923}A O} 9212 93 | 93 93 93 97 Standard Milling Ist 5s_...1930|M MN} 92  937%s| 92 Oct ‘19)----'| 91 95 
nderer by London 4}s....1933|3 J} 76 96\s| 73 May’ 19|----| 7s. The Texas Co conv deb 68..1931|4 J| 104 Saie104 1041g) 11 10012 10412 
United R aye lav Se Pitts tes. 71925|4 N 51 “Sale a Beers | aa) 10” i ee ne aH 5 AE 87 Bee isla2-2| aif te 
ys inv 9s. 4 5% 8 || Stamped ._.............1930/4 9] ---- ---- [ee ee ee eone 
United Rys St L ist g 4s » 1934 J 3} 5314 56 | 5314 Sept’l9'----\| 431g 55 aun eae of Gal ist 53_ ro J J3| Q4l2 9512) 9512 Oct ‘19)----|| 937, 9512 
St Louis Transit gu 56 ...1924,4 9) _... 55 | 50 June’l7|----||___- ____ |] OS Realty & Lconvdebg 5e1924|\J 3) 78's Sale! 78 7813} 11; 60 782 
United RRs San Frsf4s...1927)4 O} 2712 33 | 26 26 .3:\°22~ “36% || US Rubber 5-year sec 78_..1923|J ©) 104'g Sule 104 104tg) 8 1023, 1047 
Union Tr (N Y) ctfadep......| - --| 27!2 Sale, 2712 as ) 22 36ls lst & ref 5e series A______ 1947|3 J] 87% Sale) 87's 8734! — 855g 893%, 
Equit Tr (N Y) inter otfs - __ --| 271 2812" 2712 é || 22 36% U S Smelt Ref & M conv 68.1926|F Aj 1071, Sale 107 10712! | 8784 10712 
Va Ry & Pow let & ref 5s...1034)) 3! 73° 75 | 73ig Oct” 19 -*--|| 731g 79 Va-Caro Chem Ist 15-yr 5s- 1923) 4 10314! 10314 1232 6 ‘238 an 
| } Conv deb 6s6........... €1924 4 t 2) . 2 
Gast and Electric Light West Electric lat 5s Dec....1922/3 J} 9712 Sale| 97's 973,| 10) 961g 99% 
Atlanta G L Co Ist g 53....1947|/2 D) 9514 ----/103 Sept'l5)----|)_ | 
Bklyn Uno Gas Ist cons g §8-1945)¥9 Ni _... 83 | 85 Oct '19/----/| g5 95 Coal, Iron & Steel 
Olneta Gas & Elec ist&ref 5s 1956 A O} _.._ 93'2} 93 July’19 ----|| 43 93 Beth Steel ist ext sf 5a_.._- 5 J} 97 98 oe% 97 8 9512 98 
Columbia G & E ist 5a____- i927|3 J] 855g 88 | 88 Oct ‘19/----|| g2 gaits ist & ref 5s guar A__..._. 1942)/™4 Ni} 881g 89%) 55% 8912) | 87 92 
Columbus Gas tat gold 5s_.1932)5 5) _.__ ---.| 87 June’l9|----|| 87 87 20-yr p m & imp af Ss_..1936|3 J} 88% Sale) 88 8814 61/ 80 89g 
Consol Gas conv deb $3....1920/2 F) 99% Sale| 991g 99% =) 9912 105% |] Buff & Susq Iron sf 5a....1932|3 D) 87 ---- se July’19 ----/| 931g 9012 
Oors Gas EL&P of Balt 5-yr 5° 21 MN! _... 98 | 9814 Sept'l9 “*"5!! 961g 99 Dehbenture 68........-- a1926|M S| 9153 ---- an” Oct *19j----|| 90 915s 
Detroit City Gas gold 5e_..192%/4 4] “9614 97 | 9614 9614 “|| 961g 9634 |] Cahaba C M Co Ist gu 68..1922/J 9) -.-- ---.|101 Dec "l4)----)____ .... 
Detrott Edison tat coll tr 6s. “193318 J} 95 965s) 95 95%, 3) 94 9g6ig |] Colo F & I Co gens tf 5e...-1943|F A) ---. 8712) 9012 Aug’l9 “3 88 92 
1st & ref 5s ser A....... B1940|M 8S] 8912 Sale) 8812 8912] |) gsin g4 Col Indus ist & coll 5a gu..1934|F Aj] 74% Sale| 74% 74%! 3) 7312 81 
, Daa ¥ ist cons 6 5s_ 1932 ° a w= "357 a Rn yt. ""*\) nee ---- || Cons Coal of Md let&ref 58-1950)4 : 8353 86 . = || ase }- 
“leo Berg Co ¢ g 5a. .1949 a 8}100 Feb '13)----|/___. _._. || Elk Horn Coal conv 6a.....1925 wo-2 ---- e woe 4 
Havana Elec consol g 58....1952|F A) 84 89 | 87 Sept'l9|----||"s§~ “37 Illinois Steel deb 444s_.....1940 > O} “831g 8412) 84% Oct ‘19|----|| 82% 861g 
Hudson Co Gas ist g 5e....1949/4 Ni ____ ....| 91 Sept'l9)----|| 99 399 Steel lat 5¢.......- 1962|"@ Ni 95% __--| 95l2 Oct ‘19)---- | 94 Q8lg 
an City (Mo) Gas ist g 5¢.1922|A ©} “Oitg -...| 9212 May’19|----| 9212 92l2 eC & 1 234 6e....1996|5 Di 8 -- .j..-. ....-- ee eae Boe 
Parchaae anay eeecn --1SeA O} $8n, 1007] Ob Oorriol----i| SS {24 |] Lackawanna Stoel Ist g Ge--1933/% O) --5- Boe oes se | 436 | 30 re 
money 68...... 7g 5 Oct *19)----|) 95 5a series A_._...1950 2 Sale 2 2 
Convertible deb 6s.-.---1025|M S| 95 -...| 98 Apr‘l9| ---|| 99 08 Midvale Steet & O conve! 541936 M $| 86% Sale| 8612 874! 32) 86 91 
Ed FI Ut! Bkn Ist con g 46.1939] 3) _.__ 7912] 81 Oct '19|----|| 79 94 Pleasant Val Coa! Ista f5e..1928)5 5) 7614 ---~|.--. ...._~|----j|.... ---- 
Lac Gas L of St LRef & ext 56°34)4 O} ____ 89 | 89 Sept’l9) ---- 8814 97 Pocah Con Collier ist af 5a.1957|J 3} 8353 84l2) 8353 Oct ‘19)----4 835g 88le 
Milwaukee Gas L Ist 4s.._..1927|% N| 8712 9712] 8712 Oct ‘19|/----|| 37° 99 Repub I & S 10-30-yr Sas 11940) ©} Stig 9412) 9412 9412 5) 9212 96 
Newark Con Gas g 5s_.....1948|) 9) _.__- 87 |104lg Apr ‘17|----||__ St L Rock Mt & P Ssetmpd.1955/J 43| 72 77 | 77 Oct ‘19|--.-|| 70 80% 
WYGELH&Pg 6s_....1943/J BD) g6ig Sale! 85 861g} 15)°§5~ “gg7 Coal I & RR gen 5e_.1951/J_ 5} 89% 94 | 89% Oct ‘19|--..|| 87 93 
erase mene : ey § da... 1980)5 4 sae 67% pa Re AA J 1) 67 74% |] U 8 Steel Corp—} coup. ..41963 2 991g Sale Sots 100, 179 9812 = 
&t cons g 5s... 2 ---- Ob ‘19)----!| 98 105 ef 10-60-year Se\reg ....41963|M N) ---.. -.-- 8 997% 9914 2 
NY4&£Q El L&P ist con g 56-1930/F A) 81 9612 Aug '17| ---- Utah Fuel Ist sf 58 SEE TL Os cnn wladn ni ies as wae 
Pacific G & El Co—Cal G & E— sere cer" tl victor Fuel ist ef Se...... J 3} 50 70 Mar‘19|-..../|'70 70 
Corp unitying & ref 56_...1937|M N/ gol, 91 | 901 9012} 25|| g97, ggig || Va Iron Coal & Coke let g Se M 8} 83 85!2| 83 1 87 
Pacific G & son & ret Ge__ 1043] J] 83% Sale| 83lg 84ig| 25 89% o6le Va Iron Coal & Coke 1st g 58 1949 83 | 83 5s 
Ww yr h & Telephone 
Ss International Series...1930|F A) _... 86 | 82 Apr'l9/----/| s2 gg am Telop & Fel coll tr da--1920)3 5| 79% 82 | 791g 80%) 22/79 86 
Pat & Pacaaic G & Bl Se___-1949|M 8) (77 " .._.|100 July’17|\----/| Convertible 4s8.........- 1936, S| 7314 74%) 80 May'l9|--..|/| 77 80 
"eRetunding entd Gene iseriMe 8| G7 Beals] oy "G7'| “ill $7 102, |] 20-7" cumvortmle ies.---19881% 5) SS Geicl Sete Sete! all Site ot 
R gold 53......- 67 1 temp coll tr 5¢....- 1946 ale ; ig ; 
Ch G-L & Coke ist gug 6s 1937|J 45] 71 81 | 79% Sept’19|---- 787, as eee ee ee oe Rte 1925\F Aj 99% Sale| 99% 10012 154) 99%, 104% 
Cos @ Co of On let gue 5e1888)2, ---- ea i aye a pee eé> dcee Cent Dist Tel Lat 30-yr 5e.-1943)), : 93 «98 Ses Oot aa\---- 96 «Big 
a as yr cece ©e-= ar’ Ue Cee eee Commercial Cabie lst g 46_.2397 -<-<-<= eeece Nov'l cece! eee eece 
Mu Fuel Gas Ist gu g 5s__1947 a w--~- 75 | 75 May’l9|----|| 75° “75 Registered_..........-.- 230719 5] -__- ....| 68's Jan ‘18|---.||_--. ---- 
Find Gee's ShcoarGe--towsl | 90 82°] ga senior] Sot Shy | Cemearereamaeiaeag tess 3] oe Be | Ge tht o 
conv 6 f 6s... pt'19)---- 1 --1935 ze i SE es 
ting tet ¢ 60.21951|2 D| 84 -...| 9719 May'l7|---<]_ 7 °2 || Rezstone Tecra eee io24l® Al “adig 90 | Site Sopt'lo -==2|| Bits “dale 
& Power 53..1954/J| J) 73 ~.-=| 7412 Sept'l9|---~||"74ig 74ig |] NY & N J Telephone 5e g_.1920|M N| 98's __--| 9812 Apr '19|--.-|| 981g 9812 
Trenton G & El ist g fe. ..1940)M 8) ____ -._.| 98% Oct “17|----||,  e N Y Telep Ist & zens f4348.1939|M NM) 365, Sale) 8514 87 2 Olig 
Union Elee Lt & P Ist g 5e._1932}M S$} ____ 88%) 8814 Oct ‘19)----!) gai, 93 30-yr deben s { 6s ...Feb 1949|----| 97% Sale| 977% 99%| 77|| 977% 101le 
Refunding & extension Sa 1932|M N| ____ ....| 82 July’19/----|| g2 92 Pacific Tal & Te! lat Se_...- 1037\J 3} 89% Sale, 8914 90 5| 87 5% 
Calted Fue’ Gas latstfAs.. 1934/8 Ji 9712 98 | O7le Sept'l9 ----|| 94 98 South Bell Tet & T iste? 5e.1941)3 J} 881, 8812! 88%, 89 13/| 85 93g 
‘Utah Power & Lt Ist fe . 1944)F A! 8410 85%' 85 Oct ‘19 ----|| 85 90 West (Union coll tr cur 5a_..1938|)3 J 8914) 8612 Oct ‘19)...-.|| 85% 94 
Utica Blec 1. & Piste Ge... 1950/8 J) 954 {#88 June’l7|----)) 2 Fuad & real est ¢ 449...-1950 M8 4 83% 85 | 83% Oct ‘19'...-'| 82% 92 
Utica Gas & Elec ret Be ...1957|\3 3} 87 89% Feb '19 --..|| 90 95 Mut Un Tel gu ext Ge----1041/%8 cave: see tGe BIT coschiatks tee 
wi Lem noid 0.27710803 Bl. 86°] 88 Oct '10\---71] 88 os Northwest Tel gu4ee..1934J J _...----| 94 Nov'l6 ----!--.- ---- 





Friday; * No price latest bid andasked. a Due Jan. } Due April. 





* 


é Due May. g Due June. hk Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Dus Dec. s Option sale 








Nov. 8 1919.] 


BOSTON STOCK EXCHANGE—Stock Record 
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SHARE PRICES—NOT PER CENTUM PRICES. Saheafor — = a Range Since Jan. 1. ane at raha 
STO? ear . 
Satur re Tues Wednesday _ Thursday Friday Week. EXCHANGE 
a 7 | Novo | ey 4 Novo. 5 | Nov. 6 Nov. 7 (|Shares. Lowest. | Highest. | Lowest. Highest, 
' | hoe. 100| 121 Se 4 
91241 ’ *125 127 .*125 126 | 126 126 Boston & Albany-...-.-- pt22| 145 Apr 3!) 122t2 Apri 146 Nov 
+ ~ 7 eos ih Ie ' 6612 66%' 66 66 66%) 1 an Boston Elevated...-.-... 100} 6312 Sept20| 804 Apr 5|| 37 - ‘a 80 Nov 
Ee Ber ects : 89 89 ae, Veer oa een DO PO avsensooce<n-- 100; 86 Oct24) 97 Jan28/| 911g Dec} 98 Nov 
°78 «80 | *78 : *75 78 | *75 78 78 78 : Boston & Lowell_......-- 109} 73 Octi5| 95 Jan 3||} 80 Jan| 104 Nov 
34 35 , 4 3412 ' 34 3512! 3512 36 36 36%! 1,037)Boston & Maine...-.-.-- 100; 28 Jan30| 381g July29|| 19 Jani 40 
Gone ge eae ' *__. 46 Last Sale\46 Oct’19} __-___ pe Sa 100} 40 Octio} 50 Jan27|| 27 Febl 60 Nov 
OR teen °i33 sei : oe Sale|145 Oct’19) ______ Boston & Providence_--.- 100} 130 Sept22) 168 Jan 6|} 150 Apri 170 fAug 
ee eg a oe : . oa seas. ini Secaaien —“Weelbices 340|Boston Suburban Elec..no par}; 50c Apr28| 70c Nov 5 3 June 
SO Sais ene cee ’ 5 5 41g 5 5 530} De pref._..------- no par; 4% Sept23} 11 Jani4|| 10% Mar) 15 June 
od RR Pea Ae : eos. ae Last Sale|18 June’19! ______ Bost & Wore Elec pre no par} 18 Junel3) 30 Feb 7|| 25 July| 30% Nov 
~~. eae amet ; ~ Jae Last Sale —. CRE BT occoinate Chie = Ry &US Y-.-.-..100) 132 Oct 1) 135 Jan 4|/ 138 July) 147. Apr 
*85 ...-| 86 86 : 85 85 | *85 -.-.| 854 85 30} Do pref_.-.-.-------- 100} 84 Feb13} 90 Junel0|} 821g Apr) 8512 Dec 
[ (sitel “ae Joe H 67 67 *68 Me *68 5 Concord & Shoat ‘Class 4.. 100 61 Apr30| 77 Jan 6 73 Nov} 80 Feb 
*98 100 | 100 100 ; *98 100 | *971g 100 | *97!12 100" 10|Connecticut River....--.- 109| 100 Sept 6] 115 Apr 9]! 104 Feb| 125 Nov 
49 49 4 4934 : *49 8650 48 4812 47 171|Fitchburg pref_...------- 100; 47 Nov 7} 58 Jan 2)| 53 Jan) 65 Jan 
10412 106 |*10412 106 ' *10412 106 Last Sale 103% Oct’ 19 _...-.|Georgia Ry & Elec stampd.100| 993, Marl15| 110 June24|| 106 Sept) 116144 Jan 
AES Gc, epee a 72ig 721s) _.. cate 20} Do pref...--. picnceds 100} 70 Mari5} 7812 July29/| 70 81 
671g 6712) *67 ___- ete Eo ect eae 40|Maine Central_..-------- 100 Oct 83 Jan 6]| 771gJune| 88 Nov 
327 327' 32 32 ‘ 33034 3334°F34lq' 34 35 354|N Y N H & Harttord.-. -.100} 257% Feb13| 403; July29|} 27 Feb| 46 May 
*30 90 | *80 90 t *82 90 Last ‘Sale 9912 Aug’19| ______|Northern New Hampshire.100} 88 Mayl0| 99!2'Aug 6|| 84 Oct| 95 Nov 
Pe lg. Sia a : ---- ----| Last Sale 115 Oct’19/ __..__|Norwich & Worcester pref.100) 95 Marll/ 115 Oct29|| 95 Jan} 1001s Nov 
*87 89 | *87 88le : 87 88 87 87 | 87 88 ”§2|Old Colony..-----...---- 100; 86  Oct27) 105 Jan 3)| z88lgJune| 11213 Dec 
*17 19%) *17 20 ' *17 19%] Last Sale17 Oct'l9! __..._|Rutland pref.._.--..-.-- 100} 1612 Oct 8} 23 May27|| 20 Jan| 25 Jan 
*82 90 | *82 90 ‘ *32 90 | * Last;Sale82 Oct’l9) ______ Vermont & Massachusetts 100| 82  Oct30| 100 Janl8\| 80 Aug| 90 Oct 
43!g 4312! 4312 4334 : 44 4412} 44 1,44 43 « 43 430| West End Street...---.-- 50) 38te Sept24) 50 Apr 3|| 37 Feb| 50 July 
SE 2 so Si = Bg] 51 YF -...| *51 FH... 38| Do pref..--... haoskhie 50} 47 Sept24) 58 Junel3}! 47 Jan| 62 Apr 
‘ Miscellaneous 
*1lg «13, *1lg 1% ' *Iilg 1% Last*Sale'114 Oct’19} ______ ie 4 Pneumatic Service... 25} 55c Jan 2 2 Augi4}; 40 July 212 Mar 
*7 See ' *7 8 8 8 | *7 8 TD. Mido. ones nvs 50] 21g Apr 8| 914"Augl4 4 Sept} 1553 Mar 
99 991 4 : 991, 9934) 99127100 9912 997 2,301 Amer Telep & Teleg......100} 97 Augi4/ 10312 May27|| 903,§Aug| 10913 Ocs 
138 138 |*136 138 ' 136 138 | 138 4.138 | 138 13812 573|Amoskeag Manufacturing....| 79 Feb15| 145 Julyl2/| 6012 Jan| 92 Nov 
Ce 2 si 6 ' 81 Sle] *811g ____| *81lg _._- 65| Do ooa------0------| 781g Jan 9} 84 Mar22/| 76 Jan} 82 June 
19 021 20 «21 : 201g 2114) 201g 2012! 201g 21 2,820| Anglo-Am Gomml Corp.no par| 1819 Septll 2itz Nov 5 ee ae CE 
24 «25 | 924 «25 ; 24 24 | *24 25 | *24 25 10|Art Metal Construe Inc... 10) 171, Jan21 Nov 5|| 11 Feb] zi9 Dee 
103g 1612} 1012 1053 ' 101, 1035) 1014, 1053} 10 1034) 1,213|Bigheart Prod & Refg.-.. 10} 10 Junel6 i3tg Mayis pes hice bie then 
8 9 8lg 9 ' *" Sig 8% 83, 8%) 83, 8%! 2,230|\Century Steel of Amer Inc. 10 71g Aug22| 1512 Mari7|| 1014May| 14% Dee 
15 615 1434 14%, : 144, 15 14 1412} 15 15t2| '680|Cuban Portland Cement.. 10] 10 Mar26| 18%May 6|| 111s Nov| 171!2May 
. e 6 *5% = «6 : *5% 86 re) SE seston. sive 400| East Boston Land----..-. - 10 41, Jan 4| 673 Junel9 4 Jan 53, May 
18 18%] 18% 18ls ' 18 184] *17le 18 1712 18 1,980| Eastern SS Lines Inc_..-- 25} 6 Jan22} 20 Oct30 6 Nov| 13 Mar 
tT 4 3" 7% : ono - aes ee 155| Do pref.....---------100} 39 April] 77 Oct30|| 39 Oct Mar 
147 148 | 147 148 ' 14714 — 144 148 1 . 1s «a 680) Edison Electric Iilum....- 100 3 Pas ~ as : 134 June| 186 Nov 
341 3 ' 37 = 377s) «3612 3 3 38% ,432|Elder Corporation .- ..- no par Ze 30% Woe Tit 2. 6 el wc ee 
91 4 92 9112 a3 ‘ 93 93%) 93 : oat 92%, £93 1,575|Fairbanks Company-.-.-- 25| §21g Jan21| 9312 Nov 6|| 27leJune| 6414 Nov 
29%, 30 2 2934 : 291g 20%| 20te 30 | ..-. -.-- 407|Gorton-Pew Fisheries- .--- 50! 2g April} 38 Mayl7|| 27 Aug) 35 Aug 
493, 5053) 50 51 ' 5053 5153) 50% 5133) 51 51%! 9,652|Gray & Davis Iac..---.-- 25) h37 Septll] 52 Mayl9} _.__....| ....--.-- 
Mae Stee See “scacea ‘ waas sacl Qe eeeee ABT 2.6. Internat Buttonhole S M-. 10) 31, Aug29; 412 Junel2 31g Mar| 31g Aug 
3% 3%) *3%q 414 : 3% 334) 3% 3%) 4 4\4 545|Internat Portland Cement. 10} 3.4 Oct24| 914 May 6 41g Oct; 71g Oct 
26 27 28 28 ' 28 4628 28 28%! 29 30 8 a eee 50} 18 Jan 4) 30 Oct24|\| 12 Apr} 23 Nov 
#5434 55 54 5Ale ' 54 855 5354 5314 54 1,235|Internat Products. ---- no par; 19 Mar20} 58l2 Oct22 eee, ees Fe 
73g 7g) 71g 78g ~ Tig 73%) = 75g a 712! 1,000\Island Oil & bay a a 19 6 —S a pny 3lg Aug; 653 Dec 
3, 1 311 =< 31 = Bille 11 30%4| 1,371 by, MeNeill an 2 t f OE RRS FR ~ === 
*ot8 a oor baci a 79% .... 10 TO spies Res 20 ont Theatres-_-..------ os Febi0} 11 Janl5, 7% June} 10 May 
*96 22 Sac: Oe 96 96 9614) 9612 9612 62|McElwain (W H) Ist pref. 100 90 Jani7| 99 Mar26|| 88 Sept} 93 Nov 
7112 7ilgl 71lg 7112 . 2 te oe ee 70 «(71 221|/Massachusetts Gas Cos.--100! 691, Sept 8} 86 Jan 9)| 2774 Jan| 9114 Nov 
*63l2 6412] 63 63 A 63 63 63 «63 63 «63 OG) 20 © WER elcwekdoasen 100 Sept 8} 71 Jani3| 62 June| 71 Nov 
*130 140 | 13812 13812 ° ‘ts 18:3 o . tee i 5... 25|Mergenthaler Linotype.--190| 139 Feb10| 149 Junel8| 107 June| 147 Nov 
60 6012/*__.. 60 4 59 «= «B99 57 57 7 115|Mexican Investment Inc.. 10] 4912 Sept26|} 72 July17|} ..__-.-.| ---.-.---- 
48 48 48 50g & 49%, 5014; 49 50 4814" 4814) 2,216|Mullins Body Corp...no par} 321g Sept30| 54 Oct20 one ene 
2. ae 861g 861g o 86 87 8633 87 8614 |. 87 183|New England Telephone..100! 33 Sept26} 96 Marl6| S212 July| 1001, Oct 
195 199 | 195 i97 a) 195 19612! 195 195 Me 52|Pazific Mills_.....------- -- 145 Feb24) 199 Nov 1| 130 Feb; 160 Nov 
5L = 2%) Sle 54 ? 52 54 5114 5212} 5114" 52%) 6,710|/Parish & Bingaam Corp.nopar| 34 Aug21} 551, Oct24!| ____--..] -------- 
951g _...] *95%, ___- - #9514 ___- Last Sale\96  Oct’19| _.___- Plant (Thos G) pref_.---- 100} 93 Jan 6) 99 Mar29'| 91. Aug! 1 Feb 
*15lg 16 | *15!2 16 - *15le 16 Last Sale\1512 Oct’19| _____- Reece Button-Hole_.----- 10; 14 Jan 3) 16 Mayl5| 11 Jan) 13% Mar 
5714 5734] 57% 58 | 5714 5814 571g 5812} 58 58%! 6,317|Root & Van Dervoort Class A} 35 July 1| 5912 Oct20)| ___.---- ee-- 
56 56 55% 5614 a 56 5614; 56 561 545g 54%, 720| svewart Mtg Corporation...-| 321g Jan23} 591, Oct24\} 27 Oct, 411, Nov 
136 137 | 13512 137 13612 138 | 135%, 137 | 135% 137 5,010|\Swiit & Co......----- ---100|} 115 Jan30| 150 May 5|| 102 Aug) 1464 Aug 
731g 7312} 73 74 tL 74 7 74 7 74 741g SOR Tor Ttnteh .... wsccdnccas 25) 6212 Jan13| 7412 Nov 7|| 45 Jan D 
11g 18) *11g 1% 5 *114 1%) Last Sale|l Oct’19} _..._- Union Copper L & M-....- 25) 45c May 7| 2leJune 2|} 45¢ Dec| 60c Mar 
51-52 51 52 : 513g 52 5lig 52 5114 51%| 3,740/ United Shoe Mach Corp... 25! 44 Janl3} 55 May 6! 3812 July! 4812May 
25%, 25%) 25% 257, *25ig 26 | 925%, 96 1 .--. -.-- aS =e ae 25' 251g Oct28} 31 Jan25| 24%, Aug| 2612 May 
197%, 20 20 = 205g ad 1934 2014; 19 19%; 1914 20 | 10,186)Ventura Consol Oil Fields. 5 7% Jan21| 205g Nov 3 5 Jan 9 Nov 
1834 184] 18l2 1853 , 1814 184} 18 184; 18 18! 900) Waldorf System Ine__..- - 10 16 Mayl9} 2112 July10.| .._. ---- énch Geen 
38 86-38 3812 40 od 40 4173! 39 40 37 3912) 1,173|}Waltham Watch...-.---- 100 28 Aug26) 43 Oct23 os teal jain Manne 
2012 2012 2012 21 - 2012 21 2012 21 2034 20% 895|Walworth Manufacturing. 20} 17 Mar24| 25 July24 “17 Nov] 25 Sept 
ene sia Z at Last Sale,80 Oct’ 19 ey aa Warren Bros__...--------100} 15 Febl4) 83 Julyl4 9 Feb| 12lg Feb 
one gue ae < *67 68 6712 6712} 6712 67!2 10} Do  iet pref......-... 100} 37 Jan 2| 72l2May 2 35 Deo! 42 Apr 
RE: aS = 3 wri... fase oe 16) “De: SE WE deecw wees 100} 38 Jan23) 80 Julyl6/ ....----| -----+-- 
° Mining 
*1 1lz) *1 lle A *1 lle Last Sale\1 A. Adventure Consolidated.. 25) .50 Apr22 21, July25 1gJune; 1% Jan 
°79 «82 | *7 2° a *79 = 82 Last Sale|80 Oct’l9| ______ Aken... ccceoccsccocecs 25} 6212 Mar22} 91 July29| 69° Dec, 86 Nov 
*50 .75) *.50 .75 *50 .80 Last Sale|.80 Oct’19} ______ Ala —_- pS ea 25} 10c Apr30 14 July30 15¢ July' 45¢ May 
*38 40 | 40 40 = 41 4i 41 41 | *39 41 TOIATOURS .- caccecncacoossa 25| 3312May 1| 52 July28/| 4012 Dec’ 54 Feb 
14 1419 14 14 oO 14 1419} 1414 14%] 1412 I4le 532 Arizona Commercial.--.-... 5} 10% Feb28| 18 July30 11 Jan 1614 Aug 
*7%g «8 *7%, «8 } 7 5 7%, «712 7 . 265 Bingham Mines..-...---. 10 7 Apr 9' 10lgMayl2 9 Nov, 10%May 
*40 50 *40 .50 fe *35 45) 40 . *40 45! 300 Buite-Balaklava Copper.. 10} 20¢ Jan30| 90c May14{ 20c Oct, 48¢ Nov 
400 400 | 400 410 xs. *400 405 |*400 410 | 401 405 49 Calumet & Hecla_....-.. - 25| 350 Marl4| 480 July17|| 425 Dee| 470 Deo 
26 2612) 26 27 ' 26 26%3| 2614 267%| 261g 27 1,950 Carson Hill Gold_....-..- 1] 1214May 5| 281g Oct 6 nieial . one eee 
*15l2 16 16 16 ' *16 #17 1%*16 #4=17 | *16 = 17 100 Centennial -.....-------- 25| 12 Mar21| 20 July28\| 10%,June| 1412 Feb 
497g 497, 49 51 : 5152 501g 5012} 50% 51 580 Copper Range Co- -- 25} 39 Mar 5| 62 July28|| 40 Dec} 6112 Nov 
3 Zig! 31g 3g *3 Blo} 3 3 3 3 465 Daly-West ....------ - 20} 2 Marll| 3% Mayl4 lfg Apr| 3 Seps 
131g 13%: 13 1312 131g 13%) 13 131g] 131g 13%) 5,241|Davis-Daly Copper_..-..- 10 4% Feb13; 1412 Oct20 43, Dec, 6% Mar 
1634 16% 16% 1714 17 1714| 1614 1612} 16% 1612] 1,301|\East Butte Copper Min... 10) 8 ‘Feb28; 21 Aug 9 8ig Mar| 12 Nov 
*414 41o 41g Ale - 41, 4l4 43, 433) 4 Ale I ee ES 25 13g May 9| 6% July26 3 June) 6 Feb 
61g Gigi 612g 6Gle 5% «= 64 61g 6lgi *6 614 452 Hancock Consolidated...- 25 4 May 1 912g July28 4% Dec) 10g Jan 
41g 412 412 434 ‘ 41g 41o| 41g 419) *414 412] 1,310 Helvetia _.......--...... 25| 20c Feb20| 73 May21|| 15¢ Mar! 30c Sept 
*1l4 Ilg Ile Ile : Ilg Ile] *11g 2 *llg 2 400 Indiana Mining......-.-. 25) 50c Mar 8| 2 July26||} 40 July Jan 
*4610 47 | 47 47 ' 4612 47 46 46 46 A6l2 530 Island Creek Coal_..-..-. 1} 42 Aprl6| 55% July28|| 44% Dec| 70 May 
*84 85 84 84 *831o 84 | *831g 84 | *83lg 84 “ER oe 1} 78 Apri2)} 8812 July30|| 791g Oct} 84 Feb 
35 635 35 36 35 35le) 35 35 35 8635 440 Isle Royale Copper. --....- 25| 24 Jan 2| 41 July29|} 1912 Jan); 29 July 
#33, 4 4 4 ' 373 3%] Ble 3%) 4 4 ee 5| 31g Octl6| 61g May 9 5 Jan) 612 Oct 
*Ilg 2] *llg 2 ' *Iig 2 | lig 2 15g 153| 200 Keweenaw Copper_....-- 25| 99c Mar 4| 23% July31|| 80c Sept) 1% May 
*5 514) *5 514 ‘ #5 5lol  *5 54) 5 5 150|Lake Copper Co_..--.--- 25} 3 Jan25| 7% July28 3% Dec; 8% May 
314 Ble = *3Blg BB 312 Ble 3lg 31g) *3lg 37% 160|La Salle Copper.........- 25 2 Apri6 51g July28 2 Jan 314 Mar 
44 44; 4 4 ' 4 4 4 4 | *314 4 175'Mason Valley Mine....... 5| 21g Apr23| 45g, Oct31 2%, Deo| 6 Feo 
*7ig 712 Tig 71 *7'g Tle 7 71s! 7 «(74 er aaa 25 4 Feb 7| 10 July28 3%, Sept 7 Jan 
74 Tig 74 77s 8 Bly 8 84) 8 814] 3,055'Mayfiower-Old Colony.... 25 2 Janl3} 13%June 2|}| 65c Mar| 412 Nov 
“Siz 8% Sig 8% 812 Sig) Ble Big Sle Bie 185|Michigan .......-------- 25| Zig Feb24| 10 July26|| 40c June) 414 Oct 
64 65 | 6312 652 | 66 66 | 6412 65 | 6412 65 |  332/Mohawk........-...- 25| 4912 Feb 7| 83 July28|| 5012 Dec| 6612 May 
334 3% 34, «4 ‘ *33, 412) *3%, 419) 33% 33! 130|New Aradian Gopper..... 25 1 Mar 8 612 July28 1g vase OM 212 July 
23 23 | 22% 23 2212 2312) 22 221g: *22 23 2, 140, New Cornelia Copper_-_... 5| 14% Mar 5} 29% July31 ee ar 
*9 tg) *9 912 912 912) *9 9%! *9 912 100|New Idria Quicksilver---. 5 612 May 2| 1212 July31 9%, Dec “17% — 
*22 26 | *22 26 =m 68 | 25 26 |°%22 26 15|New River Company-.... 100 87g Febl1; 28 4\| 12 Aug; 20 5 
*83l2 86 831g 83le *83 85 | 85 87 | 85 85 190T ee Ee caw evcboccoce 100; 57% Mar 1} 86 Oct!l7|| 6312 Dec 80 an 
Illg 111g! 111g 11% 11lg 1133) I2tg 11% 11% IM, 404| Nipissing Mines.....-..-- 5| 8g Janl5| 13!gMayl2|| 8% Jan) 9% Apr 
16%, 171s! 17 188 18 18%] 1714 18 | 17!g 18 | 4,110|/North Butte....... a ae 15| 9 Feb20| 20% July23|| 1012 Dec| 17% May 
‘1 11; “ar 14, Ile) 91 1%,' *1 114 50\North Lake _........... 25| 25¢e Apr22| 1% July30!| 25¢ Feb; 95¢ Mar 
*2 2g) #2 *2 21;| Last Sale2'g Oct’l9| ..___- loftbway Mjning....2.... 25| 75¢ Marl5| 414 July29) ,t2June| 16 Dec 
40 40 | 4014 4019! 41 41 40 40 | *40l2 4112 603 Old Dominion Co.-..---. 25| 3012 Mar 5| 5212 July28|; 32 Dec) 4512 Jan 
*55 58 55. 57" : 57 «558 | #56 5656 SITOUNON eg co wcnete 25, 45 Marl7| 73 July28'| 46tgJune; 65 Jap 
64 65 | 65 67 6512 66 | 651g 65's) 65 65 S00 GENE caclicococuscagie 25) 52 Mar22| 83 July28)| 59 Deo 78 May 
"55 8656 56 «458 58 «458 58 58 | 60 6012 155. St Mary's Mineral Land.. 25| 40 Mar 4! 75 July29,, 38 Deo) 57 gan 
*istg 20 | *18 191 ' 19 19 | *18 1912 19 19 120, Seneca Copper Corp...no par| 13 Jan22) 2612 July29, | 7 Jan) 15% 
oe “o 21 a1. ' 2g 214] 2g = Dy - a ae PE Erie.) ae E 10) Ilo Mar15) 4\4 July30;| 2% Dec) 5% Jap 
*1q 2 | +13, 2° *1% 2 1%, 1% 8% 100 South Lake.............-- 25| 40¢c Janl3| 3!2June 6; 1gSept 2 Jan 
20 20' 20 21 ‘ *20 .25| .15 .15' .21  .21| 2,520 South Utah M & 8_.....-. afi 80 Jealt 11 ae me ae = Fn 
*6 7 *Hlo : *61 *61 67, 56D BEE occ cicceneoccuse ar 3! 5 
ona iJ aa a a an | te 1 455 5% 11,776 Superior & Boston Copper 10| 1 Mar28) 5% Nov 7|| lig Aug; 444 Sept 
1% 1% Me 2 2° 2] 1% 2 | 2 ig t 25 _1l2 Sept 9| os Sepel7|| 730 Dee 2 
. 17 / a | 3e y 6 
lig 1g 1% 1 ‘Ae! i i's 3 § an Ie Th x4 } 35g Sune 2| 14 May; 4's Nov 
3 3 | 2% 2%) | 2% 2% 2% 3% 8 1 18| 12% July29|| 7 Dec| 12 Jan 
912 9! 91 i 9lo 93 91s gt 91s Gls 712 Jan1s| 4 | i@ 
- on a. oe a 3 6 8k he 8 14 Jan28} 5 July30|/| 1 Dec) 3% Apr 
a oo ae oe Pi ie - Te - 25/ 1, Marl3} 4% July28|| 1% Decl 3 Jan 
oS PP oe a oh ie!  Ooe!)h oe 25 50c Jan 9 3 July28}| | '2 Nov! 2 = 
*22 25 | 23 ; *24_ 2323 | 24 100 Wolverine...........---- Mar 5) | : 
022 25 | 23 A | : | 924 25 | 23 23) 24 4 | 100 Weiverine..... 26) 15 ar! yas. sane! ane Mav’ 1% Mae 




















Bid and asked prices. 3 Ex-stock dividend. 


6 Ex-dividend and rights. 


¢ Assessment paid. A Ex-rights. 





a Ex-di vidend. oe Half-pald . 


~~ 
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Boston Bond Record.—Transactions in bois. mF ‘Bostelk 
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Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Nov. 1 to Nov. 7, both 
inclusive, compiled from officia! sales lists: 














































































































































































































































































. : Friday| 2 Sales 
Stock Exchange Nov. 1 to Nov. 7, both inclusive: Tat Week's Raed for Range conte Jen. 1. 
e . . 
ti Jan. 1 Stocks— Par.| price, |Low. High.) Shares Low. High. 
Last |Week’s Range| Sales Range since o Be ° 
Sale. | of Prices. | for h ce_....-10 23 423%) 127] 19 Jan| 23% May 
Bonds. Price.|\Low. High.) Week. Low. High. pine ine ag sony io0|--g--| 44 15 113 “4 Nov 74 June 
- r, , 100.64 Oct | American Milling... _- 10 9% 2 a 
bb Ip a. eee ar eae 4.84 44 % 300 91.64 jan 95.90 Mar | American Stores____no par P 39% ry 2,340 2% ‘aon os pad 
2a Lip Lown 4a.-3027-42)----7-| 92.84 95°04] 12,150) 92:04 Jan] 24-503une | Piet prefered —<---=;| *O 394 39%4| 9 38% Oct] 4134 Feb 
ist Lib L’n 448.1932-47| _____. 94.84 95.00 11 :280 92.64 Aug| 95.90 Jan | Elec Storage Battery __-100 “4434;| 139. 145 51% Jan) 153 9 Oct 
2d _ — ya CE iM Hae 98. +H 24.550 94.40 Mar| 96.58 Sept | General Asphait_______ 100 14814 148% 156 39 Jan 161 Oct 

3d B S46. - SUSE | -coe- ; , rs ‘84 96.50 Jan Preferred....._____- 00 216% 23 

4th Lib L’n 448.1933-38|___._. 93.04 93.40| 65,750] 92.54 Aug) 96.50 Jam | | Preferred... meer hohe ; = 25% Jan| 34 June 

RL a eae ara 99-24 o9.24| 29,000] 99-44 Nov| 99.90Sept | 3G Brill Co wa tae 19% Feb] 64% July 

3548. - --1922-23| _- Bors Bixc| 16:000| 80% Nov| 87% Sept | Keystone Telephone. ...50|------ 11% 11% 8 Mar} 18% July 
am TakTe coll 48_- 1929 80% 80% 81% 1100 99% Oct 103% Mar | Lake Superior Corp____100 “38% 22% 24% 17 Jan 25% + ad 
Atch Top & 8 Fe 43...1995|-222 2 "78% 78%| 1,000] 76% Aug| 83% i lane me | le 2 oe 

= 1959| 283 : Feb| 84 ay | Lehigh Navigation ----- 
Atl G & W188 L 58.1959] 83 | 83 83%] 25,000) 79 F ed . sexi Te > Sa 46 Novi 60% June 
Seren Was] 04 102 MRM eel Hah "S| "RM San | tae uaa cei) “| Sh Gris] SA taal SR Se 
Chie June ; 95% July | Northern Central ______50|---~~~ 70% 70% 
SNe Set | Bae SL Gimel ae Ae goat Mar | Norm Geet] io “A &2 Nov 

vag 9 ea) pete = , Oct] 80 May | Pennsyly Salt Mfg_.__-- hacen 80 4 
yp b= Rag Reggae ERE Te asl Saeel ef 9334 Feb | Pennsyly om_n a 42% 43 4234 Aug| 48% May 
NE ‘Telephony fo-n--1952 ga] 9434 04°°| S000] 0214 Oct] 98% June | Phila Go (Pitta) pf (55) 60] 43 2 28 28. Nov] 30, May 

i cont : Feb) 107% Oct} Pref (cumulative 6%)-50| 3a2,| 3 
U 8 Smelt, R & M conv 6s_j|_-...-- 107% 10714 5,000] 99 3: 434 25 24% Jan| 26% May 
Western Tel & Tel 58.1932! ..___- 8844 88%! 5,000! 87 Sept' 91 Mar Phila Electric trie of Pa. -.25 254 aes 254 23 Apr 2055 June 
nsac Traction -..50 63 63% 

Baltimore Stock Exchange.—Record of tra —- Phila & Western, pret..30| °2%5| Sax Says 2 Marl 30. aaay 
Baltimore Stock Exchange, Nov. 1 to Nov. 7, both m-| peviing --.. -....50|----~- 82% 824 76 Aus} 9356 
elusive, compiled from official sales lists: eon yee | ee er 2% ‘Janl3 15-16 ad 

os Sales ce hiitios 3 Io 16 2% Sept} 4 May ; 
“Tast fi Range since Jan. 1 Union ‘Traction in AR bal 3837 78 7 3844 37. Jan| 41 May : 
Last | Week's Range| for nm o Be nion Traction... ---- 38 
Sale. | of Prices. | Week. United Cos of N J__.-- 100] 497 | 197 197% 185 Feb 197 4 Oot 
Stocks— Par.| Price.|Low. Htgh.| Shares. Low. High. United Gas Impt-___--- 50} se 55% 57% Oct; 11532 Sut 
49 July | U.S Steel Corporation. 100) 198 14 10834 112 50 are 5% yt 
Arundel Sand & Gravel. 100) ______ 3844 38% 5| 34% Jan Warwick Iron & Steel_.-10) ©” 1 51 10 Octi 10 Oct 
sire oa] AM PH) Tl Tiel aah rae | weet e reo] 10 |B a8, Sod a One 
Sane tee... 100} - >> - 77 68 68 50] 65 Sept] 90 May | York Railways, pret... 50 31031 50| 30 May| 32% May 
Boston Sand & Gravel_...| 23 2: _: © Apr ov te ee 
Celestine Oll¥ tn -----| 440] "4.05 4.50] 22,130] 1.00 Mar| 4.90 July U 8 Lib Loan 3d 4%s_1928 95.00 95.08| $5,500] 94.36Sept] 96.38 Jan 
Cent Teresa Sugar--------|......| 11 11%] 600] 9 Oct 1254 Oct} Lib Loan 4th 4348..1938|""""""] 93. 20 93.50] 24,250] 92.908ept| 95.70May 
ag peepee? 10%| 10% 11% 3,406 10 Oct % -Amer Gas & Elec 5s. -2007|° g5 84 5 , 82 Novi 88% Jan 

pmmer cial Bete Be 25%4 July} 26 Feb do small_...2007) 82 84 300 

oo “35 porta 25 25 25 24% Aug ont s ken Elec & Peop tr ctfs 45-1945 65 65 6s 4.208 s fe oe = = 
Gas, 06|______| 10244 103% 272| 10214 Nov do small_._...1945)  _ 

Consol Gas, Cont. 108 "85 82" 87 625) 784 Apr) 92 June | Inter State Rys coll 48.1943] ~~~ ~~~ 38 8638 2,000 38 er 40% 7 
Cosden & Co......---..5| 10%| 10 10%] 1,769) 6% Feb 1244 a Lake Superior Corp 50.1924 Stagg 65 65 10.008 rs 2 oo 
eferred._____ cies 4% 4%| 700| 4 Jan} 5 Ma do small______ 924|"-"-7- 34 a. Ss 
Davison Cheinical no pat] 283 8 (88 “tol ge Oct] 08 Oct eee ee -<a742| 101'4 101'4| 7,000] 101% Oct] 102% Jan 
ay wd a) set pee hans seemed 11% 11%] 1,010} 5% June} 12% Oct Gen consol 4%4s___ 2003 “| 78% 78%| 3,000) 783% Nov; 93 Feb 
oe Petes stei~o--=- 5? » oat 4 Mar] 733 May) cemmen Wartues Or a eee "2: % 100 | 5.000! 99% July| 10034 Mar 
Mer&Miners Trans V T 100|_____. 57 57 as + % _ site _ Lehigh Val Coal iat aa.toes 99% 90% oo oat oa" aan ae aw 

Ms 3% 25 6 anj 5 tl Pr les 4 6s__ 38 5 , ‘ 
mreterred vt r------100{-----"| 94" 9434] 100] 71 Feb] 100” AUE | Donn iP genetal "196e|---7--| 9934 92%| 27%000] 80% Aus] os “an 
Northern Central____- ‘ aoe 694% 70% 275) 69 Sept ©) | Phila Co cons & coll trust ‘i P ooo 8@ Sept] 8934 Feb 

Wat & Power. .100)_____- 84% 85 16] 77% Jan) 88% May 5s stamped__.______ 1951} __ 814% 81% 4, 3 

Poole Engineering & 6 100\--777- 404 42 Be etl oe MAY | Phila Electrle ist 5s-1966|""921z| 93% 93 44] 15,000 ii keel Se ee 
United Ry & Electric. __50 12 12 14 155 12 Nov 20% Jan Reading general 4s___1997 82 82% 82% a 62% ton 73 % July 
Wash Balt & Annap_-_-50| 21%] 21 22 195) 20 Oct} 29% June | United Rys Invest 5s_1926|_____- 76 1 “70001 20 Novi 20 Nov 

Ne RS 37 37 22) 35% Feb 3B Apr | Un Trac Pitts temp ctfs 5s_|______ 20 = 2'0001 95 “i 98% June 

Watees Oil & Gas. __.-- 5) 4% 44% 4% 745) 3% Feb 4% Aug | Welsbach Co 5s______1930)__~~ ~~ 98 98 2, ‘ 
nds 
Chicago Ry Ist 5s____1927}______ 71 7 $1,000; 7 Nov] 79% Jan ; - 
Consol Gas gen 4343. .1954|__777” 8394 8334) 1,000) 8234 Oct OE Chicago Stock Exchange.—Record of asc agas at 
, EL&P 4148-1935] 82%| 82% 82%4| 4, 82 Aug} 85 - ; ive 
OS ae notes.-.___- : Bovey, 9615 97 e. 17,000 9534 Jan 99% June Chicago Stock Exchange yh to Nov. 7, both inclusive, 

6 On cdieliceuttinn sJUU0 vd a h4 m3 x s: 

7 oa ee Se ae er 10044 100% 3,000] 100% June 101% July | compiled from official sales lis oe 
Consol Coal refund 58-1950) _____- 85 8 85 4,000; 85 Aug! 92 F seer Friday Sales Dh le: Nalin 
Cosden & Co series A 6s °32/______ 100 100 3,500 8434 Mar} 105% ons Last |Week's Range| for Range s % © 

oe © &........ 1932} __ 101 1013 12,000 85 Jar gts Sept Sale. 0 s. w eck. oo was 
Elkhorn Coal Corp 6s. oe 26 = aaa oats , po yoo = ? Roem 4. gh ne Stocks— Par.| Price.\Low. High.| Shares. ou : 

y22 oR 5, OOK 96 No 4 NO 
Fair & Clarks hvac ba_1938|-_27- 89 i 90 | 2,000] 88% Oct| a. ican Radiato 100] 345 | 328 345 425| 275 Apr] 345 Nov 
Xs y s_.1929| ~~" | 92 924 2,000} 90% Sept] 96% Jan American Ra Of. -- rt 40% 26 130 130} 100 Feb} 138 Oct 
Ge Car & “ sat fe. “oa ata 99% 99%| 1.000] 9924 Nov| 100% Oct | American Shipbuilding.100) 128 = 86 301 85% Apr| 92 May 
Ww §8.-1922]____-_| 99% 99%} 1,000] 99% No OM oly 4 
United Ry & Fis. 1949|--77-_] 68 68 | 4,000] 6S Nov 76% Jan | , Treferned... peaked. 103 | 102 103%] 1,995] 9854 Aug| 105% Aug 

Income 4s- - ..-1949} 51 | 51 51 8,000} 48 Apr 4 “% — Avery & Co preterred - -100 me 99% 99% an a po 100% =~ 

Funding 5s small. - - 1936)... . . 7. of 200) 66% Aug! 76 a | Booth Fish, com, new--(*)| 16%] 16 17% 

Wil & Weldon 5s... ..19351_____- 99% 99%' 1,000! 99% Oct! 101 Jan ~The gee tad i Ben z 77 77 70 ae Ont 8334 June 
. Bucyrus common. .--_-....--.}------ 3° 5 

Pittsburgh Stock Exchange.— Record of transactions at | Bunte common..__-__-|_- =.--| 12 12M 129 9.2% June] 15 July 
Pittsburgh Stock Exchange Nov. 1 to Nov. 7, both in- Batter BIS... ...--~- <1 7 300| 48 Nov| 49 Nov 
clusive, compiled from official sales lists: ee ee 65%| 635 68%] 6.905) 55 Oct] 6854 Nov 

a, SEE - 
Friday Sales 25 24% 27 4,255] 20 Oct} 27% Oct 
Last |Week’s Range| for Range since Jan. 1. - AE eer marteert ja Zant 97% 463| 97 Oct] 97% Oct 
*| Sale. | of Prices. | Week. 2d preferred...........|------ 9844 98% 35| 98%% Oct) 98% Oct 

Stocks— Par.| Price.|\Low. High.) Shares. Low. High. Chie C&C pt sh pref__(*)|_....- 944 10 3.145 6% one 18% = 
Amer Rolling Mill, com_25|_____. 5252 190] 444 Apr] 64% Juty | Come Masvates By com.|------| bic § 318} 434 Nov| 17% Aug 
Amer Wind Glass Mach 100} 135 135 150 165) 79 oem, 157 OS FE ee te 109%| 108 115 7,595} 60% Feb) 115 Nov 

Chie Pneumatic Tool. 100 4 10 A 

Preterred..........- 100] - _-- . 98 98 35) 7735 Jan| 103% Oct | Chie Snowe 2". |e 6  6%| 1,315] 5 Apr| 10% Aug 
Saas Wind ‘sams, pret-i00) 108 }4| 10834 106 31 $3 suv] ton © 28 | Gommonwealth-Edison.100| 11034| 10734 11054] 1,333] 107 fag i a 
Arkansas Nat Gas, com.100) 415 239 420 10,925) 53 July 420 ov Cons Power, eommon.....|-.--.- 64% 64% 200} 63 July 4 

Preferred... .......- 100] 103 | 100% 103 340 75 May! 120 Sept | oon rors common. ...| i334] 1334 14 | 16,350] 834 ‘Apr| 14 
Barnsdall Corporation..25| 47 47 48 1,932} 32 June} 50% Oct Cudahy Pack Co com..100} 111 110 111% ,120} 100% Feb] 123 May 
prefered al tae) ah Sool Bamel BC AME] SN Out | Setar eto.ce como] 45 | ‘ate a5] 18a] ‘885 Out] “abe “Oo 

op ahaa 2 , 98 | 98 
Carnegie Lead & Zine..._5| 10 9% 10 9601 6 Sept] 13% Oct | _ Preferred--.--.-.------ 1 103 117] 78 Apri 105 July 
Consolidated Ice, pret-_-50| 24 | 24 24 100, 15 Feb| 20 June | Deere & Co pref--...-- el-iss’"| 150 inise| 40988] 108 ducal 193 ‘Gas 
Harb-Walker Ret, pret-i00| i00°"| 100° 100° | "Sol o6° 388| wo8S, $6R¢ | Ba Jones 2 if 21 sas Se 
Harb-Walker pre aD uly ne 7) a 91 91 110 
Indep Brewing, com. ....50 4 3% 4%) 800] 1% Jan) 7 May ee Gatien “joo! 92 86 92 1,470] 5434 Feb} 97 July 

Preferred. - -..----.- 10 9% 10 195) 5% Jan) 16 May Shaft&Marx, com100| 99 99 100% 291; 68 Feb| 100% Nov 
Keystone Nat Bank ~~i00 aE 150 150 25; 150 Nov| 150 Nov — — all 113 113 20] 108% Jan| 113 Oct 
La Belle Iron Wks, com.100} 112 | 112 113 310) 94% Feb| 123% July ge 19 18 19 350| 12% Aug) 21% Oct 
Sane Siete haat BO} 69% | 5834 's035| _ons| aay, 3a] 200 May | Bet Motor “| 13M] 13% 14 | 4,200) 10% Sept] 17. Aug 
Mirs Light & Heat _--- 594 ie) 8% Jani 60 Oct | SUDP Mowr---...------- 73 «79 230 Fe D 
Marland Petroleum -__-- 5 ines Brick....-----200) 79 

ihe is walks 9 wan nnn nnn =a 
ee 7 oe 72S oer eae lg f 

Ohio Fuel Supply - -- - - - - 5 534% 950} 42% Feb) 54% July | __Preferred-.-.-......-- ‘ 2 25| 24 Feb| 40 May 
Oklahoma NaturalGas--25] 44 | 42 44°°| 3.441| 284 Soul 32% S8y | acta West yoamneen- Se Sl be us| ml we ied oO Mo 
‘Oklahoma Prod & Ref...-5} 10 | 10 10%} 545] 8 Marl 134 May agua takes to.” cach 48 49 200} 33 Apri 5514 July 
Pittsb Brewing, com....50| 6 5é OG 1 8 den] 104 Jar) ee ee 20| 20 19% 21%| 32,580] 16% Sept] 25 Aug 

Preferred - - elidn om pals 50} 13 13 13 90 7 Jan} 20 June People’s Gas Lt & Goke 100|--. - -- 42% 42% 160} 42% Novi 55% July 
Pittsburgh Coal, com_-_100}___~_- 65 65 50) 45 Feb) 73 July Quaker Oats Co pref...100] 97%| 97 98 385} 97 Nov) 105 May 
Pittsb-Jerome Copper Co.1} 33e 22 ¢ 35c¢ | 43,500 8c Jan) 67e Aug Motor (*)| 3236] 3244 3456| 2,570| 28% May| 3544 Oct 
Pittsb & Mt Shasta Cop_.1| 60c 59¢ 60c | 12,100) 2le Jan| 70c Sept — =" iapatteane ™ 4 Sean ale 62 74 1,625} 44 Septi 74 Nov 
Pittsburgh Oil & Gas..100} 14 | 13% 14 705) 8 Jan| 1854 "June | Repubile Track. .----.-{*)------ 57% 58 | 1.055} 56% Oct] 58 Nov 
Pittsb Plate Glass, com.100) 141}4| 143° 15134] 749] 116 = Jan| 15134 Nov Rot © webusk, com. ~ 100} 330° | 219 227 1.874] 168% Feb| 227 Nov 
— ving og gnenlggy su ** was | Fa . me ages wes name ee i a “-"to01 118 118 119 3° eT Sept 133 Apr 

verside , com... 4 ’ eb % USSF | Serre < ooeeerr> 100! 234 230 235 ay 
Riverside West Oil, com.25} 39 38% 39 375 9 May! 40% Oct | Shaw W W common-_-- aint ~ B 60| 9934 Apr 11034 Apr 
Ross Mining & Milling. _-1|__-_-- 5c Be SOOT ok? Jan] 0c Sept | . Proterred_---- te | ba | 64 ST | «1A8OL 4B Apr Oct 
gp evebcemmient gr "Oss 6254] 1,160] 36 perl 185 May Stewart-Warner Sp com 100| 182 | 159 185 | 8.360] 84 Jan 185 Nov 
U 8 Glass----.-....-- 100; 60 | 60% 6234) 1,160) 30 Feb) 63 Oct Sein ds Co _...100| 13634} 135% 138 | 12,865] 115% Jan| 149% tay 
U 8 Steel Corp, ee <sesex 10834 10844 SO} 0834 “Pob) 1145¢ suty | Owls @ Co-=---------200) Sou” 20% 23 5% July| 23. Nov 
‘Western Insurance. -.._50|_..... 5555 se Rg AE ET 25} 60 | 59 62 | 9,970] 41% Jan| 65% Cet 
‘West’ house Air Brake - 80 123%} 116 125 2,161) 93 Jan} 124% June | Swift Cc aF’A". (*)| 50 50 50 1,325 49 Oct' 50:4 Oct 
‘West’house Elec & Mfg_50! 57 | 57 58%1 ‘6401 40% Jan' 68 Oct | TemtorC&F“A"_.__- 
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Frtaay Friday / Sales 
Last | Week's Range Fab Range since Jan. 1. fg wea Range whe Range since Jan. 1. 
Sale. ° . '. % E 
Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. Eigh. Stocks (Concluded) Par.| Price.\Low. High.| Shares Low. | Hh, 
“Thompson, common....25| 42 42% 44 855; 34 Aug!) 44 Nov Rights 
Union Carbide & Car- = Carib Syndicate.....- . -|---..- 350 360 4} 310 al 360 Nov 
a ES REE 80%| 8034 82%| 11,396] 56 Jan} 85% July | Chicago Pneumatic Tool.-| 534] 5 6 1,800] 5 Novi 6 Nov 
Lo oy Paper Bd com_-100|_----- 27 8627 160} 17% Jan} 29% July | Studebaker_....... - - -|---.-.-.. 11 13%] 1,900] 10 Oct] 25 Oct 
bovine cuicraemen <4 44 37% 44% ae Bg Sent ont = = Coen eee a Se 78 77  7934| 5,200] 70 Octi 82 Oct 
ward, Montg, & Co, ag 112 110 112% * y % June ‘ormer Standa 
= & Go, éommon--(*) 85 85 85 81% Sept; 104 July Subsidiaries 
SR eee 20 + = 104 July ee 2 ghee im” 29 36% = an —_ 36% Nov 
Teh 1,025) 7 pt} 89 Oct | Illinois Pipe Line-r.-.- 186 188 an| 197 May 
“eee 15.000] 102% et 102. ot | Prive Sire Gaaci----i00)-°°.| ap 3 | Mol alp SOS Am 
our %C deb 68__.1923 $15, 74 t | Prairie Oil & Ls nS ee a Se an ay 
Brazilian bag i enangamss peli 9744| 5,000; 9744 Oct) 9734 Oct | Prairie Pipe Line_r_...100] 296 | 296 299 36] 264 Mar] 317 May 
Chicago City Ry 5s. ..1927 8,000} 70 Novi) 84 Feb | Southw Pa Pipe Lines.r.100}-_-_._- 100 100 10} 99 Feb} 108 May 
Chie C & C Rys 5s_...1927 5,000) 41 Apr} 55 Aug | Standard Oil (Calif) .r _100) 302 300 303 77| 258 Jan} 319 July 
Commonw-Edison 58.1943 1,000; 90 Aug} 9434 Jan | Btandard Oil of N J_r..100 717 723 80] 668 Apr! 798 July 
Metr W Side El Ist 48.1938 2,000} 50 Oct| 56% Jan | ®@tandard Oil of N Y-r100 415 415 10} 310 Janj 440 Oct 
Swift & Co Ist g 5s___.1944 24,000! 9234 Sept! 98% Jan | Vacuum Oil-_r.. -.-. - 445 445 10} 395 Jan} 490 May 
No value. Other Oil Stocks. 
oe — Ajat O08 000. cuaen ---10} 11 10% 11 5,400} 10 Aug| 12 Oct 
. Allen Oil_r....-.--. - -lj------ 1 1% By a = 1478 Apr 
New York “Curb” Market.—Below we give a record of ae ae eaten” iy Bin 1 tial ool “ke ee | aa 
the transactions in the outside security market from Nov. 1 | 4ito Gasoline & Oii-r----6)...--| 54 6 12:000| 434 Oct 7% Sept 
i i j i alty.r. 1 ¥ ug pr 
to Nov. 7, both inclusive. It covers the week ending Friday + aay ge ol* 32%] Sete) ob SEL watt Am 
afternoon. Aritex Oil.r_.....------- % %  %| 3,400 % Oct| 2% Sept 
Associated Oil of Texas_-_-1 2% 1% 2%] 14,300 1% Nov 2% Nov 
Friday Sales Atlantic Lobos Oil,com.r- ft] ------ 76 1,390] 73 Sept} 88 Sept 
Week ending Nov. 7. Last |Week’s Range| for Range since Jan. 1. On& L@.uccukl oe % 3-16] 8,200 % A 6-16 Jan 
Sale. | of Prices. | Week. Bell Miceacse ---| 1%) 1% 2%] 11.400!) 1% Novi 2% Oct 
Stocks— Par.| Price.|Low. High.) Shares. Low. High. Bis MeekOes......40-0586. 10%] 10% 11 2,400} 10% Novi 11 Nov 
Lays Boone Oll_r............5| 7% 7™% 8%} 7.000) 3 Mari 16% May 
Aome Coal_r....-.-...--1 1% 1% 2 5,800 Hr} 3% Jaly | Boston-Mex Petrol_-.--- 1 454| 3% 4%) 5,500) 4 OQctl 4% Aug 
Aetna Explosives_r(ne par)| 10 9% 10%; 8,500) 6 Jan} 12% July | Boston-W Oli.r..1| 1 1-16} 79¢ 1%} 51,500} 18¢ Jan 1% Nov 
RRA 100} 70 70 8670 100} 59 Mar; 70 # £Apr | Brazos Olli r (no par)|_-.-_- 24 26%} 2,500) 24 32% July 
Air Reduction r...(mo par)) 55 54% 55 2,700; 51 June} 65 May | purknett Van 2% 1% 2%] 33,500 1 2% Oct 
Allied Packers_r__----.. (t)| 54%) 54% 66 | 25,600) 50 Oct; 6734 July | Carib Syndicate new w i_.| 48 47 61%] 12,300] 28 Oct] 52 Oct 
Amalg Tire Stores_r...(t)} 163%; 15% 17%] 10,150) 15% Oct) 17% Nov | Circle Oll_r_______.---_-5|------ 4% 4% 300} 43% Jun 5% Oct 
Amer Safety -F...25; 183%) 17% 1834| 43,400) 16% Oct! 20% Sept | Commonwealth Petroi_r(t)} 49%) 49 50 4,400} 37 63 June 
A T Securities Corp wi.(t)} 75%} 75% 77%) 27,300 7356 Oct} 80 Oct | Cosden & Co. com_r.... 10%| 10% 11%] 10,600 6% J 12% Sept 
Amer Writ Paper, com. 15%| 14% 15%! 1,600 2 Jan} 18 July | Cushing Petr Corp com_r_5 4% 4% 5 18,300) 3% Sept 5% Oct 
Argonaut Salvage Corp.r25)-~---- 13% 13%} 1,200) 12% Oct; 13% Oct | Dominion Oill_r___...---- 34% 37 13,300) 33 =No Oct 
Beaver Board Cos com_r(f)/---..-- 47 48 1,200} 45 Oct) 51 Oct | Elk Basin Petrol_r_..._- 5 8% 8% 8% 1 6 Jan} 11% May 
Beech-Nut Pack, pref.r.100).--.__- 107 107 5| 107 Nov; 107 Nov | Ertel Olj_r_.___.. eae 5 4% 5 7,500i 4% Oct] 11 July 
Benford Auto Products._r_5| 2%/ 2% 2%] 1,200} 2% Nov; 4% Sept Oil & Gas_r_..1 % % yl 7,800 % Sept; 11-16 Aug 
BriscoeMotorCorp,comr(t)| 67 64 68 2,100} 53 Oct; 68 Nov | Federal Oil Corp_r......5 2% 2% 3 6,700; 2 Jani 4 
Brit-Am Chem wee 10 9% 10 3,500; 7% Sept; 11% July | G Oll Corp_r....1 4 3% 4%| _7,800 3% Mar 8% Apr 
Brit-Am Tob ordinary .. £1) --_-__- 26% 286% 300} 20% Aug! 27% May | G -Gillespie Oll_r. (¢)| 33 28% 33 38,400} 18 Aug} 33 #£Nov 
rena 26%| 2634 26%| 2,400) 20 July; 28 May | Gulfport Oil & Ref_r__.10cj--.--- 20c 20c 1,500} 20c Sept; 50¢ June 
‘nipiitens 3%| 3% 4%| 5,300) 2 Feb) 5% July ercules Petrol Class Ar10]------| 16 17 850} 10 Mar) 23% July 
Case (J I) PlowWks “oer PR 24% 25% 800! 23 Oct; 26 Oct | Home Oil & Refg -r -...10} 14 12% 16 6,500] 10 Feb| 40% May 
Cent Teresa Sug com_r_10 a 9% 11%) 11,700 9% Nov) 12% Oct | Home Petrol of Denver.10c| 40c 36e 41ic | 38,400} 30¢ Aug) 42¢ Oct 
Chic Pneumatic Tool--.-.-_- 110 110s ‘111 1,100} 110 Nov} 111 Nov | Houston Oil com_r___.1 157 155 165 2,600} 75 Janj 167 Oct 
Cities Serv, pref B wi__.10 7% 7% 7%| 2,500 7% Oct 7% Oct | Hudson Oll_r__......._- 1 7,000} 550 Feb 5% Apr 
Cities Serv Bankers shs (t)} 4734) 47% 48%| 6,500 Feb; 5034 Sept | Imperial Oil... . _ . . .]|------ 142 146 85] 142 Novi 150 os 
2Coca-ColaCo vt ¢ r(no par) } ----_- 41% 42%; 10,100) 38% Sept; 45 Aug | Indiahoma Ref Co-r....5| 11%] 11% 11%} 3,400 5% June} 12% Oct 
Colonial Tire &Rub-r..(t)} 18%) 18% 19% 700} 13% June| 45 July | Internat Petrol_r___--_- £1| 38 37% 39%| 6,000 16% Jan) 41 pe 
Consol Textile Corp-_r_(t)} 36%) 33 37 9,200| 31% Oct; 37 Nov | Invincible Oll_r___.__.- 60} 42 42 46 | 25,200} 30% Aug) 49% Oct 
Dafoe-Eustice Co Inc..(t)} 13%; 12% 13%) 21,500} 11 Sept) 14% Oct} Isiand Ol] & Transp_r..10 7% ™ 7%| 14,500 6% Jan 9% Mar 
Delatour Beverage_r_..10| 14 14 14 100} 14 Oct} 25 Aug | Livingston Ol] Corp_r_..} 2% 2% 2%| 24,600 1% June 4% July 
Emerson Phonograph - ._5) 7% 7% 8 675 2 Feb 9% May | Magna Oil & Ref_r______ 5 8% 814 8%} 1,500 8% Nov 8% Nov 
Farrell (Wm) & Son.Ine(t)| 62 6144 63%; 13,400) 54 June) 6634 Oct | Manhattan Oil_r_-_(no par)|------ 36. 37% 800} 35 Oct} 43 Oct 
Fisher Body Ohio Co, pf(t)| 8534} 85% 86% 600} 853% Nov) 87% Oct | Margay OilCorp_r_(mopar)}------ 8% 8% 1,000 8% Oct 9% Oct 
General Asphalt com £100) 148 | 146 160 | 21,300) 39 Jan} 162 Oct | Marland Petroleum-_r-_-__5|------ 7% 7%| 1,200) 5% June} 8 Oct 
General Motors w i__---__| 41%| 40% 41%} 27,800; 40% Nov! 41% Nov | Merritt Of! Corp_r__..- NE i 23% 25 2,900} 20 Aug . a Mee 
Goddiaux Sugar coni-_r- ane 40 39 40 400; 25 Sept} 40 Oct | Metropolitan Petroleum _25 3 2% 3%| 13,000 1% Septi4 § _ 
Preferred_r_____._-. 00| 94 93% 94% 400' 93 Sept! *98 July | Mexican-Panuco Oll....10} 24 22% 25 8,500 10% May R ct 
Goodyear T & R, Ist pf. 100 100 | 100 101 595| 100 Nov| 101 Nov | Midwest Refining-r_..-50| 167 | 167 170 1,350] 124 Jan| 190 
Grape Ola common_----.-- 1% 1 1%| 21,900 % Oct 1% Nov | Midwest-Texas Oil_r____1 % % %| 6,700 % Oct 1% — 
SS eee 1 2% 1 2%| 29,200 1 Oct; 2% Nov | Morton Pet of Me_r._._- 1 3% 3% 4 8,600 1 Mar 5% pr 
Gray & Davis_-_-..-.-.-.- 25| 53 50% 53 2,000} 5044 Nov} 53 Nov | National Ojl_r___..___. 7 6 6%| _ 3,500 2% Aug 7 Apr 
Hall Switch & Signal_r_100 74 7 7%! 1,100 4% Mar; 10% July | North American Oll_r____5 6% 6 6%| 13,000 5% Sept 8% aq 
Preferred_r . a ee 20 20% 400: 15 May; 24 #£July | Northern Texas Oil_r_.._.5 6% 5 6%} 5,700 5 Nov oo as iC 
HavanaTobaccocom_r-100| 3 3% 4%) 1,300 1% Jan 6% July | Ohbio-Ranger.r_......._. CEES m4 4,700 % Sept Pte on 
Preferrei_r_ ._ an 15%; 15 18 1,900 2% Feb; 29 #£=x™4xJuly | Omar Oil & Gas new__..__ 11%] 10% 11% 9.200 5% Sept PS ten 
Hendee Mfgcom-_r_...100| 61 7 62 24,600) 48 Oct; 62 Oct | Orient Oil & Gas_r__.._- 1 9 8% 10 15,200 1% Apr 0% a 
Heyden Chemical r(no par)) 8% 8 8%| 3,000 6 May; 10% Aug | Osage Nation Oil Synd_r_} % % % 8,01 0 % Nov 30% om! 
Hupp Motor Car Com. 10) 13%| 13% 14 12,300, 4% Jan) 14% July | Panhandle Prod & Ref__(t)| 30 28 =30 1,200} 26 Oct = c 
imper Toh of G B & I_.£1)--___- | 15% 16 409} 13% Oct; 25 Aug | Pennok Oll_r_._.....___ 10} 13%] 13 14 3,400} 1134 Feb ae ae 
Indian Packing Corp r Hl 25 | 25 28341 7,200) 24% 50% July | Phillips Petrol com_r _.(t)} 77%] 76 79 8,000} 58 Aug : ue: 
Zntercontinental Rubb_100) --__ 21 21 200; 10% Jan} 35 #May | Producers & Ref_r_.... 10} 10% 7% 10%| 35,000 7 # Au 0% Nov 
Internat Products_r-_--(t)/------ 53 54 700} 30% July| 58% Oct | Ranger Oll_r._......_.- 1 u% % % 12,200 3-16 Oct 337 eo 
Kay County Gas_r.....-1, S 4 2% 3 8,100) 2% Oct} 3% Oct | Red Rock Oil & Gas_r_.__.| 66c 62c 66c 2.200] 55ce Sept Oc F ug 
Lake Torp Boat com-_r ._10) --_--_- | 38% 3%] 1,500) 1% Jan 3% Oct | Rickard Texas Co_r _ 1 6% 5 9 2,800 5 Nov} 24% + pe 
Libby, McNeill & Lib-r_10|------| 30 31 700} 19 Jan| 36 Oct | Ryan Petroleum_r__--_- 6 6 6%| 20,400} 2 Apr Rt May 
Lima Locom com_r_. _100)_____- 90 92 300| 27% Feb) 98 Sept | Salt Creek Prod_r._.. "35 53 52% «254 7,500] 38 Mar % f y 
Loew’s Incorp....(no par); 34 33% 35 24,300) 32 Oct} 38% Oct | Sapulpa Refining_r______ 5 7% 7% 7%| 1,200 7 Jan 9% aa 
‘Loft Incorporated r(no par)| 31 2954 32%| 21,000) 17 Oct! 34% Oct | Sequoyah Oil & Ref... 1 My % 9-16 9 i200 7-16 Aug ea” : ~! 
Maibohm Motovs_r....10| 13% 13% 14 1 300) 12% Nov! 16 Oct | Shell Transp & Trad_r__£2)| 83% 81 83%| 21,000} 66 Aug 45 Oct 
‘Mallinson (H R) & Cocom(f) | --_-_- 46 49 600) 6 Oct; 54 Oct | Simms Petroleum r(no par); 44 40 44 16,900 284 Aug $556 - 
Preferred_r_........100/ 97%| 97% 97% 500| 97% Nov| 98% Oct | Sinclair Central_r_(no par) Sealine 14% 18 4,100} 94 June 14% Ost 
Manati Sugar_r_....-- 100} 135 134 136 4,000) 117 Oct; 136 Nov | Skelly Oil Co_r_._____- 12%| 123% 13%] 44,000 12 44 Oct .* oo 
MarconiWirel .Tel.ofAmer5, - -_-_- 7 7%| 17,000; 4 Jan 7% Oct | Southern Oil & Trans_r_ 10 aaa ten 7% 8\%| 6,500 2% ri 1% Oct 
Mercer Motors.r_.(nopar)} 38%) 38% 40 10,900; 37 Oct} 43 Oct | South States Cons Corp r 1 1% 1% 1% 900 Jur 31 Oe 
Nat Fireproofing com r_50)--___- 9% 9% 500 6 Feb| 12% May | Spencer Petrol Corp....10) 21 19% 21 22,800} 13% + y 22% May 
Ga ES 17% 18% 600! 13% Jan} 24 May | Stanton Ofl_r_........_- 1% 1% 2%| 30,500 % Mar 14 
National Leather_r__-__- a ee 21 21%! 1,000! 17% Sept! 25 Aug | Star-Tex Pet.r_...__ . -10i 14 13% 14%! 2,100 = Lg a bts, red 
N Y Shipbuilding -- (no par) 55 8656 200; 25 Jan} 78 July | Superior Oil ed ine par) 19 18% 19%; 33,400 8% 5 aed a ae 
Nor Am Pulp & Paper -_(t) 4% 4% 5 3,300 2% Jan 7% Apr | Texana Oil & Ref.r____. 9-16 9-16 9-16} 2,000} Ile ab SS me 
Ohio Body & Blow Corp(t)| 33 32 37 22,200; 32 Nov! 37 #£xNov | Texas Atk. now. "35 66441 65% 67%) 6,300) 60 — is Ma 
Otis Steel com.r.(no par)| 39%) 39 41%| 18,200} 34 Aug! 46 July | Texas Nat Petrol_r___... RRR ESS: % %| 5,000} 3-16 ae im 3 A 
Overiand Tire . ........ 10; 30%! 30% 31%) 4,500!| 144% Aug) 32 Oct | Texas-Ranger Prod & R..1|-.._.- 1% 1%| 5,700 K% B. 136 May 
Packard Mot Car wi...10)-.___- 27 30 800| 27 Nov! 36 Oct | Texas Steer Oll_r_.._._- 1 % 4 %1 1,600 K ~ i are 
Presarves..f.....-<<- 98 98 98% 700| 97 Oct} 99% Oct | Tex-Ken Oil Corp_r.....5 4% 4% 4%| 8.800 3% : y 1 On 
Parry (Martin) Corp_r-.(t)|--_.-- 29% 31 3,200| 25 Aug) 34% July | Texon Oll & Land_r__._- 1} 1%] 1% 1%} 32,100 i + is pad 
Patchogue-Plym Méills.(¢)j_.___- 43% 46% 850} 37% Oct) 47 Oct | Trinity Oll Corp_r_...__ 1 1% 1 1%| 10,500 2 ov i on 
Pennsylv Coal & Coke.r_50;--___- 25 7 550; 23 Apr) 30 £Sept | United Tex Petrol__... _- 1% 15-16 1%] 84.400 » jase 103% Sept 
Perfection Tire & Rubb_r_1 % 11-16 %/| 26,500 Feb 1% Apr | Valverde Oil Prop. orn" 8 8 8%| 1,100 + one r4 aoe 
Phillips-Jones Corp pf £100| 94 4 95%| '500| 94 Sept! 97 Aug | Victoria Oll_r........ 156] 136 156) 4-550) 296 Copel ose Aus 
Poulsen Wireless_r ._..100)---.-.- 534 5%) 1,000| 4 May 7% Apr | Vulcan Oll.r.........._- i 10%} 10 10%} 6,600 . ; 7 fo 
Reis (Robert) & Co (no Dar) aol 35 8 37 1,246 34 Oct} 39 Oct | Wayland Oil & Gas, com_5| --- --- 4% 4%] 1,400 4 — uy Oct 
First preferred. ----- 95%) 95 96 710} 95 Nov) 97 Oct | Whelan Oil_r__........-.|.-.-.-- % 1%] .7,500 20% i 2932 Nov 
Replogle Steel_r_(no ae atten ace 55 60 7,600} 55 Nov) 62 Oct | White Eagle Oil & Refer _t| 2734) 26% 29%/| 33,100 a5i2 on 4034 Oct 
Republic Rubber r (no par} 6% 6% 7%) 13,100 5% Aug! 11 July | White Oil Corp_r__(nopar)| 39 37 39% £0,500 8% Oct| 10% Aug 
Rockaway Rolling Millsr(t)| 11%) 11 11%) 7,800| 9 Sept; 12 Sept | Woodburn Oil Corp.r.wi(t)} 10 9% 10%] 19,000 ahe® sept] 400° Bene 
Root & Van Dervoort ¢ 100} 57%| 57  58%5| 7,000| 37 Aug| 60 Oct | Wyoming Cons Oll-r...-1|-...-- 35e ao bool 3-16 Nov] 1} May 
Snow’s Fount Hold Corp 10; 10% 9 10%; 9,500 9 Oct; iil Oct | “Y” Ot] & Gas.e.......- —— RAREEEPSS 3-16 5-16 500 4 
Spicer Mfg com_-_.-.-- 100} 97 97 100 200} 56% July) 105 Oct Mining Stocks— Par. 52.1 3le May| 2 June 
Stand Gas & El com_r._50} 31%) 31% 31% 300; 24 Aug) 44% May | Alaska-Brit Col Metalg..1 1%/1 5-16 1 11-16 2,] - i May 1% June 
Standard MotorConst_r_10| 9 8% 9 800! 6% May!) 11 July | AmerHond MinCorp.r 1} 1%| 1% 1% Ry May| 19-16 Feb 
Standard Parts, com_r_100| 57%) 56 59 700| 51% Sept! 61 oO America Mines_r__.....- | a 1 1-16 1 3-16] 14,800 ? ae % Mar 
Stearns Motors -__----_-- 90 = 2,750} 51 Oct} 93 Nov | Amer Tin & Tasgien, ee % 4 tyres ‘ Juy| 1% May 
Stewart-WarnerSpeed wi! t!_-___. 41 47 5,500! 39 Oct) 47 Nov | Arizona Silver.r___..._- i] 9-16 % % ans a ve Ost] 6e Mar 
Submarine Boat v t e..(t)} 18 | 17% 19 | 6.200] 10 Feb) 20% July | Atlanta Mines......____ 1] 3i4e] _234¢ 334e) 20.000) Re sept] s4e July 
Sweets Co of Americar 10; 12%} 11% 13 8,100 6% July| 15% July | Belcher-Divide_r__.._. 10¢e} 9 45¢ 37c¢ 86 45 53 tan ote Aue 52e Oct 
Swift International_r___15)--_-.- 59 60 500} 40% Jan| 65% Mar | Belcher Extension.r_..10c| 46c 40e 48c 13'300 % Mar| 15-16 Jan 
Tobacco Products Exp (+); 34 33 34%| 2,400' 25 June) 40% July | Big Ledge Copper Co..._5 %| 9-16 iy 11 aan 6c Sept] 360 Apr 
Todd Shipyards Corp..(t)| 179 170 179 1,075) 102 Feb| 179 Nov | Booth.r ............... ------| 5%e 7e $3500 6e Feb| 930 July 
Union Carbide & Carb r (+}|--_--- 81 82 800} 60% Feb) 86 July | Boston “x Montana Dev..5| 77¢ 77e = 8le ‘s08 May % Oct 
UntdPictureProdCorp_r(t)| 20 18 23%; 5,000; 11 Sept; 28 Oct | Butte & N Y Copper____- Bicwéone % % 16.2001 27¢ Jani 45e 
United Profit Sharing _.25c 2% 2% 3%) 21,650 7-16 Jan 3% July | Caledonia Mining....__- 1} 4le 38e 4lc * 9-16 Sept 2% Feb 
Un Retail St’s Candy.r_(t)| 22%) 22 23%) 19, 19% Aug; 30% Aug | Canada Copper Co, Ltd_-_5f..---- 1 9-16 1 9-16 40.2001 52e Jan| 23-16 June 
U 8 Distributing com...50) 55%} 55 58 22,700} 55 Oct; 59 Oct } Candalaria Silver.r.... 1 1 K% 1 7'200 ll Aug 20 Nov 
US High Speei Steel & Tool; 27 27 28 900} 27 Nov! 28 Oct | Carrie Silver,.r_..._..10¢c}------ 16 20 16500 5e Feb| 15%e Mar 
U8 Lt & Ht Corp, com.r 10 3% 3% 3%| 2,500 1% Jan 4% Oct | Cash Boy... a 7e 6 4c 74sec yo 2% Oct bi Oct 
U 8Steamship_.______. 10 7% 6% 734| 65,700 2 ar 8% Oct | Consol Virginia Silver_r__5 4 M4 4 3 pty 5'600 1% Sept 5% Jan 
Vanadium Steel of Am r(t) 59%| 55 60 24,500} 37% Aug! 66% Oct | Cresson Con Gold M & M.1 2 1% % 72'100 19-16 Oct 3% July 
V Vivadou, Inc.r..(mopar)| 2934) 28% 3014| 27,900) 27 Oct} 33 Sept | Divide Extension_r_____- 1/115-16] 1 11-16 2% 3000 1% Mar 5% May 
Warren Bros.r....... 100} 7 75 75 600, 42% May 90 Oct | El Salvador Silver Min---1 4 Mg 4% 4% 63'200 i Aus 2% May 
WayneCoal............51 5 4% 5 | 1,300! 3% May| 6% July ! Bureka Croesus Min r ---1 yl 2% 2%! 53, 
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Friday Sates 
Last |Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Mining (Concluded) Par.) Price.\Low. High. Shares Low. High. _ 
Eureka Holly_r ........-|.-----| 93 « 93 2,000} 90 Oct 95 Oct 
Fe aoe ee © ae Seve J 2% 2% 12 2%| 21,900 2 June 2% Oct 

Re ee ee 2% €2 4,800 2% Nov 6}2 Feb 
Globe Dominion, ae 1} 3-16 % 3-16] 3,000 % May; 316 May 
ye nr .5) 2% 2 2%) 3,550) 2 Oct 4% y 
hominis 10; 19¢ 18e 2ic | 19,400} lle July} 25¢ Oct 
Goldfield Devel. va --10¢e} 16%e 16e 17¢ |123,200} lle July; 24¢ Jan 
Goldfield Merger.r_._.-- 1] 4%c| 4c 4%] 9, 34cAus; 8c Mar 
Gold Zone Divide_r----- 1] 57e | 49¢ 58¢ | 19,700) B5e Aus) 1% Apr 
Grand Pacific Copper..--1| 40c | 40c 55e | 10,250} 40¢ Nov; 1 July 
Great Bend.r........-.-- eect ran 3c 4c 1,500| 2%c Aug 6c Jan 
Hasbrouck “eneom aie 1} 13¢ 12e 13¢ ,600| lle June); 47¢ Apr 
Hecla Mining.......-- 47-16) 4% 5%| 14,150] 41-16Jan) 6% June 
Sepories Consolidated. i % % 9-16) 8,900] 5-16 Oct) 916 Oct 
rr  Faaeost 22e 24¢ 3,700} 22¢ Nov; 44ce Feb 
Jumbo Extension... ...- 1} 10¢ 9¢ 10¢ | 7,200) 9% Sept) 166 Mar 
ee 3% 4 | 28,000] 3% Oct) 6 May 
os er 3 4%| 11,800] 2%ecJuly} 8¢e Jan 
Knox Divide_r....... 10¢c} 19¢ 18c 20c | 15,800) 15¢ June) 37c¢ - 
La Rose Mines, Ltd_---- 5| 7-16 % 7-16)%7,500|) 15¢ Apr ct 
Louigiana Cons’d_.....-- 1} 9-16 7-16 9-16|. 6,600} 1-16 Apr Oct 
MacNamara Crescent.r..1| 36c¢ 35¢e 39¢ | 67,000) 24c June| 49c July 
MacNamara Mining.-r..1| 56¢ | 54e a 110,500} 34¢ Mar) 1% May 
Magma Chief_r________- 1 % % 20,900] 22¢ Feb)  % May 
Magma Copper. et ug 41% 41 3 300] 25 Feb} 52 July 
Marsh Mining.......-..1| 24c | 20c 30¢ | 99,600| 3c Feb| 30¢ Nov 
Muson Valley... . -.-.-5|.-.--- 3% 4%) 1,800} 2 Apr) 4% July 
MceKinley-Darragh-Sav ..1}_._-_-- 64c 67¢ 2,000} 45¢ Jan) 75e Sept 
Mother Lode new-r_..-- 1} 6c 5%c6%c| 5,440| 3%cMar) 6%c Nov 
National Tin Corp_r__.50e| 7% 7 7%| 4,300 4% Mar) 7% Sept 
Nevada Ophir Min_r..10c}_____- 29¢ 30¢ 4,500| 15¢ Apr) 50c May 
Nipissing Mines_......-- 6} 11%} 11 11%| 4,800 8% Jan} 15 May 
Nixon Nevada..____._-- 1} 18 18 20 1,000} 17¢ Apr) 48e Jan 
Oncndago Mines Corp.r.1}) 3% 3% 3%) 2,000; 3 #£Jan 4% Oct 
Ophir Silver Mines_r_.__1 1% 1% 1 % 3,800 14% Oct 1% ect 
Rex Consolidated Min...1}______ 12c 13¢ 6,000 9¢ June| 23c¢ July 
Roper Group M Co_..-- 1 %| 916 11-16) 64,900; 3-16 Oc 1% Aug 
8t Croix Cons Mines_r-_--_1 &% % %| 10,800 y% Oct 1 Aug 
Seneca Copp Corp_(no par)}_____- 18 18% 300} 13% Fet| 26 May 
Seven Metals Min.r____- 3 % M% %| 18,600 Ye AuP % Suly 
Biiver Dollar M.r_....-.1 % 34 % 900 % Sept 1% June 
Silver King of Arizona...1|______ 11-16 %| 3,000} 13-32 Feb 1% May 
Silver King Divide_r_...1| 17¢ 15e 18¢ | 14,100} 12¢ Sept] 37¢ Mar 
Bilver Pick Cons’d_r_._.- 1 6e 5e 7e | 11,200 4c Apr) l4c Apr 
South Am Gold & Plat r 10)______ 8% 9%! 1,000) 8% Sept) 14% June 
Standard Silver-Lead_...1| 3-16 M% \%| 3,400 % Jan Yo May 
Success Mining _..____- 4%e 4c 5%cl| 13,006 4e Jap 7e Jan 
Tenopah Belmont Dev_r_1 3 2% 3%] 2,420) 29-16 Jap 4 May 
Tonopah Divide.r_._...1 6% 6% 6% 7,250 56 Aug} *12 Aug 
Tonopah Extension.....1/213-16| 25-162%| 28,250 1% Jap 34% May 
Tonopah Mining.......- 1/2 15-16 2% 3 3,070 2% Jan 4% May 
United Eastern__._.._.. 4% 4 45-16] 6,700) 33-16 Jan 5% Mar 
U 8 Continental Mines.e1|} 13%c| lle 14e | 36,9% 6c Jan 19¢ May 
ry Divide.r..._.___ 1} 27¢ 25e 29¢c | 10,700; 24c Aug} 53c June 
Washington Gold Quartz.1| 98c 96c 99c | 13,400} 7le Apr| 99e Oct 
West End Consolidated __5 1% 19-161%| 7,450 1 Mar 3 May 
White Caps Extension_10c} 2%c 2%e 3c 9,200 2e Jan 7c «Apr 
White Cape Mining...10¢} 12c¢ lle 13%c| 9,000) 100 Jan) 35c¢ Apr 
White Knob Copp, pf_r_10]_____- 1% «1% 100 1% ‘ Jan i Jan 
Wiibert Mining_...__.__ 1) 7%e 5e Se | 10,200 5e fJan| 13 40 Aug 
Wilson Silver Mines_r___1 4 4 Vv 100 % Ave 34 June 
Yankee Jobn........._- rts, 29¢ 30¢ 2,000} 246 Sept 
Bonds— 
Allied Pack conv deb 68°29} 9014| 90 91 |$75,000| 88 Oct; 94 Sept 
Amer Tel & Tel 6s (new) , ae 9814 98%] 16,000} 9814 Oct] 9914 Oct 

6% notes.r........ 924) ____. 983% 98%| 30,000} 98% Nov| 100% May 
Anaconda Cop Min 68 ae 98% 98%) 10,000} 97% Feb| 100 May 
Beth Steel serial 7s_r__1923)______| 101% 101%| 11,0006) 100% _Jan| 1025 May 
Canadian Pacific Ry 6s____|_____. 99% 99%| 2,000} 99% FNov| 101 May 
Canada (Dor of) 5!4s.r'21 ae 99% 99% 5,000} 99% Nov} 100 Sept 

5Ma.r ...__- .-1922; 97%! 97% 97%/100,000] 96% Aug| 98% Oct 
CCC &S&t Louis. _ «xe 95 95%| 22,000; 94 Aug; 98 Aug 
Copenhagen (City) 5448'44| 85 8414 86%] 51,000} 84% Nov| 9344 Aug 
Freh Gov 5s (per 1,000 fr.)_|___...| 102 102 20,000; 102 Nov} 109% Oct 
GB &1 (Un Kingdom of)— 

Conv g 5}48-r_._ ..1929]_____-_ 96% 974%|302,000| 96% Oct! 974% Nov 

Conv g 5s-r_____ plete 97% 98 |265,000] 97% Oct] 98% Oct 
Interboro R T 7s....- 1921; 68%) 66 70 |105,000| 66 Nov} 92% Feb 
K C Term Ry 6s_r____1923}_____- 99% 99 3, 99% Nov! 101 June 
Liggett&Myers Tob 6s 1921} 100% 99% 100% 3,000} 99% Jan| 100% May 
ae me Govt 54s_r__1921)_____ 40 41 |250,000; 37 #£Sept] 65 Feb 

Oe aaa 1919] 45 45 45 5,000| 34% Sept] 72 Feb 
Southern Ry 6% notes 1921}_____- 96% 96%! 5,000) 96 Aug| 99% Mar 
Swedish Govt 6sJ’ne 15°29| 97 96!5 97%| 85,000! 96% Novi 100% June 
Switzerl’d, Govt of, 5%s'29'__ 92% 93% 39,000° 92% Nov 96% July 

* Odd lots. tNo par value. 4 Listed as a prospect. i Listed on the Stock 


Exchange this week, where additional transactions will be found. 
z Ex-dividend. 


@ Unlisted. w When issu 


ed. 
8 Dollars per 1,000 lire. flat. 


k Correctio 


y Ex-rights. 


o New stock. 


2 Ex-stock dividend. 








New York City Banks and Trust Companies. 


All prices now dollars per share. 




















Banks—N Y , Bid , Ask | Banks | Bid | Ask || Trust Co’s | Bid | Ask 
America *___.) 610 | 630 ‘| }Irving (trust’ | New York 
Amer Exch---| 325 | ....| certificates) 372 | 380 |Bankers Trust| 485 | 492 
Atlantic -_... 200 | .--.'Liberty...... 1450 | 500 Central Union| 460 | 466 
Battery Park.| 215 | 225 | Lincoin___-_- 280 | 290 |Columbla_...| 380 | 390 
Bowery*.___. 5 === =|) Manhattan *.| 225 | 235 ig m eS. 6B 
Broadway Cen 140 | 150 [Mech & Met.| 460 | _.__/Empire...._- 5 | 305 
Bronx Boro*.| 105 | 125 |\Merchants._-| 240 | 250 Equitable Tr. 485 | 490 
Bronx Nat...| 150 | 160 |Mutual*_____ 425 | ....|Farm L & Tr_| 440 | 450 
Bryant Park*) 145 | 155 |New Neth*-.| 200 | 210 Fidelity ..... 220 | 230 
Butch & Drov| 35 | 45 |New York Co, 140 | 149 (Fulton __-__- 245 | 252 
Cent Mere...| 175 | 190 |New York...) 450 | 470 (Guaranty Tr.| 425 | 435 
se Feet 650 | .. _'P, *__...| 135 | ....||Hudson.....-| <i35 | 145 
Chat & Phen.) 325 5 | wiwsee 760 | 780 (Irving Trust.|/See 
Chelsea Exch*| 130 | 140 |\Prod Exch*_- slot \Nat 
Chemical ....| 580 | __..|Public.__.___ .--- Law Tit & Tr 127 | 135 
Citizens ._._. 260 | 270 (Seaboard ....) 625 | -__- Lincoln Jey Vas 
sara 45 | 450 |'Second ._.__- 425 Mercantile Tr, 235 | __.-. 
Coal & Iron_-| 245 | ____|State*______- 180 190 |Metropolitan.| 345 | 355 
Colonial *....| 350 | ..../'23d Ward*__.| 115 | 130 |Mutual(West- 
Columbia*...| 200 .---|(Union Exch_-| 185 | 192 | chester)....'105 125 
---| 253 | 257 |\UnitedStates* 200 | _...N Y Life Ins' 
Comm’! Ex*.' 395 | 410 |'Wash H’ts*_.| 350 | 450 | & Trust.._| 785 | 800 
Common- | \Westen Ave*_| 170 | ----|N ¥ 615 | 625 
wealth*...| 215 | 225 |lYorkville*...| 340 | --_-/ ‘Title Gu & Tr| 405 | 415 
Continental*-| 115 | ___- U 8 Mtg & Tr| 430 | 440 
oraes: “05 100° eae Island*| 140 | 155 Wwemehesten = 130 | 0 
JE ney } estc abe i i 
Cuba (Bk of)_| 177 | 182 |!First...._.- 200 | 215 | 
East River.... 150 | .... Greenpoint-.-| 150 | 165 Brooklyn | 
Europe _.._.. 110 | 1 a os 110 | 120 Brooklyn Tr.| 505 | ___. 
Fifth Avenue*) 900 -__.|Homestead* Oe ame ‘Franklin. ... 245 | 255 
Fifth ...... -|#150 | 165 |\Mechanics’*.._;| 85 | 90 |Hamilton_.___! 260 | 270 
eee | 990 |1020 | Montauk *__- | 95 Kings County] 650 | 700 
Garfield -...-. | 205 | 220 | Nassau .-.... 205 | 215 |Manutacturers 190 | 205 
Gotham -____. | 190 | 200 | National City| 115 | 130 |People’s..._- 300 | 310 
Greenwich *..| 380 | _.._| North Side*_.| 195 | 205 | 
Hanover.__._ 835 | People’s ....- 137 hes 
Harriman._--| 365 | 380 | | | 
Imp & Trad._' 585 | 600 

















* Banks marked with a (*) are State banks. 


change this week. 
zExr-rights. 


+ Sale at auction or at Stock Ex- 
t Includes one-balf share Irving Trust Co 


i New stock. 








New York City Realty and Surety Companies. 


All prices now dollars per share. 





| Ask 
Alliance R’ity, 60 | 70 Lawyers Mtge 125 oo | 130 130 |Reaity Assoc 
Amer Surety.| 77 | 82 Mtge Bond_.| (Brooklyn) - 
Bond & MG. 245 | 255 Nat ures. 245 | 255 | U 8 Casualty. 
City Investing) 37 | 42 N Y Title & sail US TitleG 
Preferred..| 82 | 86 | Mortgage..; 135 |? West &'B 
i | | Title & M 


Bia | Ask 
110 | 115 
185 | 200 

75 85 
150 | 170 








Quotations for Sundry Securities 


All bond prices are “and interest’’ except where marked ‘i’ 





i 
i} 



























































tandard Oli Stocks Per Shar ¢ RR. Equipmeatse—/PerCi |Baste. 

° Par, B14 | Ask.| Baltimore & Ohio 4s__-. 5. 5.55 
Anglo-American Oil new - £i| 36 © 36l2 Buff Roch & Pittsburgh 4}<«| 5 5.40 
Atlantic Refining.....-- 10 1509 1550) Equipment 4s_._..._.--- 5.87) 5.40 

O° aaa RRS | 1101211112); Equipment 6s ---...- ~---| 5.87) 5.40 
Borne-Serymeser Co-..--- 100| 470 490 anadian Pacific 444s6_...-- 6.00) 5.65 
Buckeye Pipe Line Co--- *95 | 98 cans Clinckfield & Ohio 5s..| 6.50) 5.87 
Chesebrough Mfg new. ..100) 305 315 ||Coutral of Georgia 4}48..-.- 6 6.00 
Continental Oil.....--.-- 100 575 600 ||Chesapeake & Ohio_...---- 5 5.50 
Crescent Pipe Line Co... 50| *34 37 || Equipment 5e...--...-- 5.87] 5.50 
Cumberland Pipe Line...100| 170 190 Chicago & Alton 438_-..-.-. 7.12| 6.25 
Eureka Pipe Line Co....100| 157 162 Equipment 5s._......... 7.12) 6.25 
Galena-fignal Cilcom.. 100| 94 97 |\Chirago & Eastern Il 5}48..| 7 6.00 

Preferred old..... ...- 100 110 115 ||\Chic Ind & Loulsv 4%s..-.. 6. 6.00 

Preterred new.....-.----- | 106 110 |\Chie St Louis & N O 56.....| 5 5.50 
IlNinotse Pipe Line......-. 100} 186 190 Chicago & N W 4%#.---.- = 5. 5.20 
Indiapa Pipe Line Co_._.. 50) *96 | 99 ||\ChicagoRI& Pac4s-.-..| 6 5.75 
International Petroleum. £1) #3712 3812|| Equipment 56......----- 6.50) 5.75 
National Transit Co...12.50, 35 | 36 Ceterase & Southern 6e....| 6.50) 6.00 
New York Transit Co...100' 178 183 TEED Dlinrcmcannaccennenes 6.50) 6.00 
Northern pee Line Co. 100) 105 110 || __ Equipment 4348.-..-----| 6.50) 6.00 

hio Oll Co - 25\*329 385 ||\Hocking Valley 4igs - 6.20) 5.65 

= 25, *80 8: 6.20) 5.65 

100) 715 6.70) 5.35 

100! 294 . Equipment 4148 5.70) §.35 

100, 380 400 Kanawha & Michigan 44s. 6.25) 5.76 

Southern Pipe Line Ce. 168 (172 | Louisville & N: sale 5.65) 5.30 
348 352 ||Michigan Central 54....-- 5.87) 5.65 

pe Lines. 100 97 |101 || Equipment 6s... ....---- 5.87) 5.65 

Standard Ot) (Califoruia) .100; 300 305 | Minn 8t P& 8S M 4338-.-- 5.87) 5.50 
Standard Oil Gndiana) - -100 770 |780 | Missouri Kansas & Texas 58.| 6.65) 6.00 
Standard Ol] (Kansas)---1 G0 599 (610 | Missouri Pacific 58_....-.-.| 6.75) 6.00 
Standard pio (Kentucky) 100) 495 \510 Mohile & Ohio 5s_.....-.--- 6.35) 5.70 
Standard Ol] (Nebraska).100, 525 /550 Equipment 4346...------ 6.35) 5.70 
Standard Oil of New Jer. 100, 724 728 | New York Central Lines 5a...) 5.90) 5.65 

Proferred........--..- 100, 11312114 | E#quipment 4348----.-- --| 5.90) 5.65 
Standard Ot] of New Y’k.100| 436 440 | N Y Central RR 4igs _.--.-| 5.95) 5.75 
Standard Ol] (Ohio). _.-- 100; 520 540 | WN Y Ontario & West 448---| 6.25) 5.75 
Swan & Fineh__...--.-- 99120 130 | Norfolk & Western 4}48----| 5.65) 5.30 
Union Tank Car Ce_...100| 130 |132 |'Pennsylvania RR 4}48----- 6.60) 5.30 
Vacuum Off_.........-. 100} 443 [448 || Equipment 4s_.-_.------ 5.60) 5.30 
Washington Oil... -- Ge F | 45 | St Louis Iron Mt & Sou 5s.-| 7. 6.00 

' St Louis & San Francisco 58.) 7.00) 6.00 
| Seaboard Air Line 5s....--.| 6. 6.00 

Ordnance Siocks —Per Share. | | Equipment 4}s--.------- 6.50] 6.00 
Aetna Explosives pref... 106) an 67 | Southern Pacifie Co 4348-..| 5.75) 5.35 
Atias Powder common... . 100 50 155 Southern Railway 48----- 6.25) 5.65 

EE oa: icy apraiecduniin 16 "90 91 || Equipment 5s8__..------- 6.25) 5.65 
Babcock & Wilcox_..--.100| 121 (122 | Toledo & Ohio Central 48...) 6-50) 5.75 
Blias (E W) Co common. 50\*430 |----)) 

Preferred... ......-..-- 50\* 66 | 75 
Canada Fdys & Forgings.100, 170 (185 
Carbon Steel common..-1 122 (126 Tobacco Stocks—Per Share. 

Ist preferred......._- 100} 101 p=-s Par| BiG. | Ask. 

2d preferred_.....--.- 100| 71 |----|| American Cigar common.100j 135 /|139 
Colt’s Patent Fire Arms .. ~ yeeseeares 1 86 | 89 

Oe psc aes 25| *62 | 65 ||Amer Machine & Fdry_.100| 110 /|112 
duPont (E 1) de Nemoure * |British-Amer Tobac ord..£1| *2612| 27 

& Co common.--..-.--- 100} 405 |420 | Ordinary, bearer_...-- *2612| 27 

Debenture etock.._.-- 100, 91 | 93 |\Coniey Foll_.........-- 225 |240 
Eastern Steel__....----- 100) 88 | 93 ||Jobnson Tin Foti & Met-100| 112 |125 
Empire Steel & Irou com- en 25 | 30 |MacAndrews & Forbes.-100 160 |167 

Preferred.......----- 65 | 70 Preferred .........--- 97 pes 
Hercules Powder ee 223 (230 ||/Reynolds (R J) Tobeseect 520 

SS Bae: 100) 107 |110 B common stork. ...-- 520 
Niles-Bement-Pond com.190| 119 (122 en .  aneee 100) 110 j}114 . 

_ | Sees 100, 95 100 A dividend scrip.....---- 97 |100 
Phelps Dodge Corp---.-- 190) 250 (270 B dividend scrip... ..-.-- 97 |160 
Scovill Manufacturing - - . 100) 405 420 Young (J Gg L. isescanan 100) 130 /140 
Thomas Iron.....-..-..-- *32 | 35 || preferred_....-..---.- 100] 100 {110 
Winchester Co com.__-- .100) 400 |---- 

lst preferred.......-- 100' 95 98 

ey Ree 60, 50 35 SLort Term Notes—Per |Cest 

(Sia aeaee 100, 50 | 28 ort Term Notes— 
ue a eaten inital | 80 9% ||Am Cot Oil 6s 1924..M&S 2| 9814) 985, 
|Amer Tel & Tel Ge 1924. F&A] 9S | 98% 
| 6% notes 1922___-.- A&O} 98 | 9314 
Public Utilities 130 Anaconda Cop} ae ee = aoe 
er Gas & Elec com... caesar | Canadian Pac 68 19 914 2 
-—  — @ueabaseen 40 |, 402 Del & Hudson 58 1020, F&A 99% Ai 

mer Lt & Trac com_...1 2 Fed Sugar Rig 5s - 

a... = = General Elec 6s SOO «gota — aoe 
ower & Lt om.--2 5 6% notea (2-yr) dé 8 8 
oS 73 | 75 ||Great North 5¢ 1920---Ma&S| 99 | 991 

Tm See tidihiies cont aaa K C Term Ry 4a 1921. 
a... 23 °| 28 || 6s Nov 15 1923_.M4&N 15) 99121100 
Carolina Pow&Light com 1 36 | 39 ||Liggett&MyersTob6s'31J&D; 9973/1001, 
Cities Service Co oom... 457 460 |IN Y¥ Cent 6s 1920_.M4S 15| 997/100 

Preferred - --.-------- fh pa Penn Co 4s 3981- 3&D 35 9712 Hie 

olorade Power com. ~~ Pub Ser Corp “*k a 
a... -l = 1109 sisen Ghat 8& . + see ee - one 

om'w'tb Pow R a&it.-l 2 | uthern Ry 6s — 2 
= wdisted deimements 100; 47 | 50 Swift&Co 6s 1921... F&A 1 997g) 1001g 
Elec Bond & Share pref_.100| 491 | 93 ||Utah Sec Corp 68°22.M&S 15) 8712 8812 
Federal Light & Traction .1 8 | 10l2 

NS soe cea il 100, 44 | 47 
Great West Pow 58 1946.J4&J, 80 | 86 
Mississippi Riv Pow com.100, 10 | 12 | Industrial 

Preferred ........-..- 100, 4912) 52!2 and Miscellaneous 

First Mtge 68 1961...J&J| 77 | 79°2 |american Brass .....--- 100| 221 |235 
Northern Ohio Elec Corp-(t)/*420 | 24 ||American Chicie com....100} 99 |102 

J pS 60 | 64 Je ea 100; 82 | 88 
North’p States Pow com.10(| 64 56 ||American Hardware --~- 100} 165 |158 

nos Kinane 90 | 92 ||Amer Typefounders com.100; 47 | 50 
North Texas Elec Co com 1 55 | 60 Preferred..........-- 8&8 | 93 

Preferred - -....------ 1 70 | 74 |\Borden's Cond Milk com.100) 109 |111 
Westie Gand Hacsist poet 188) 90 | Te tl ae eamnenn aoe) ne. itas 
8d Tr L & P’com.. ; 43 | ompany....- 
ee cain wmertene ail 1 52 | ° |}Havana Tobacco Co... - 188 E 7. 
Rep & Light_..1 ll | ke Preferred . ........--- 5 
spubc of ci eat 40 | - ist g 58 June t 1922--3-D 14 ra 
if Edison com..1l 88 | Intercontinen Rubb com- y 
es -—~ epee 102 pe? Interest Basking Ce..-=8 — “55° 
tand Gas & El (Del). #3014 International Salt _....-- 
4 — eee tite dia’ #413; 4212 | Ist gold be 1951------AO 7 72% 
easee L&Pcom.! 312, 5 |\Internation ver 
—— 7, Bs 8 | 12 \|Lenigh Valley Coal Sales. 56 #3910) 91 
United Gas & Flee Corp 100) ____)----' pearas Baking Pow com. .100) 140 (144 
Ist preferred ..-.- ..-. 100 covaleona Preferred ............100) 96 |,90 
24 preferred......---100) ...-|---- ‘ginger oe scturing ...169) 190 |19¢ 
United Lt & Ryscom-_..-1 41 | 44 ||\Singer Mfg Ltd ...-.-..-- £1; d212) 3% 
lst preferred--..-.---- i 69 | 72 | "Texas Pac Coal & Of- ---100)1700 | 1800 
Western Power common. 1 2212 24 | |W RouseCharehserz&Oo 1 100} 50 } 60 
Preferred 1g! 71 | 73 Preferred........-.. 100i 87 |.... 
* Per share. “> Basie. 4 Purchaser also pays accrued dividend. ¢ New stock 
f Flat price. nm Nominal. # Ex-dividend, y Ex-rights. (t) Without par value 
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e RAILROAD GROSS EARNINGS 
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The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last: two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 





Latest Gross Earnings. 


Jan. 1 to Latest Date. 
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Latest Gross Earnings. 


Jan. 1 to Latest Date. 

















































































































* We no longer include Mexican roads fn any of our totals. 























ROADS. Week or | Current | Previous | Current Previous Week or Current | Previous | Current Previous 
Month. Year. | Year. Year. Year. Month. Year. Year. Year. Year. 
$ $ $ $ $ $ $ 
Alabama & Vicksb_|September | 230,351) 232,345) 2,040,303) 1,750,865 | Monongahela September | 308,136) 288,996) 2,620,814) 2,250,901 
Ann Arbor_._..__- |4 wk Oct) 139,658) 121,206) 3,586,314) 2,850,605 || Monongahela Conn-.|September | 183,417) 241,197) 1,316,710) 1,787,159 
Atch ry any & S Fe September | 17873535 15354828) 126797079) 118 135608 || Montour eptember | 130,889) 142, 970,403) 974,089 
Gulf Colo & S Fe_|September /|2,153,320)1,938,129/14,876, 14,028,418 || Nashv Chatt & St L|September |1,908,985/2,215,232) 14,426,089) 15,653,628 
Panhandle & S Fe September | 670,345) 501,969) 4,420,152) 4,382,662 || Nevada-Cal-Oregon|3d wk Oct 8,633 9,894 253.035} 232,900 
Atlanta Birm & Atl_|September | 444,781 3,701,458) 3,309,678 || Nevada North September | 126,276) 265,870, 1,105,634) 1,985,886 
Atlanta & West Pt.|September | 222,304) 251,8 2,001,849} 1,790,341 || Newburgh & Sou Sh| September 63,196} 155,934) 1,047,814) 999,138 
Atlantic City. ._.-- September | 415,338) 466,542) 3,629,113) 3,152,813 || New Orl Great Nor_|September | 200,832} 199,543) 1,722,690) 1,653,321 
Atlantic Coast Line_|September |4,754,206/4,778 365/46 ,276,518)41,390,761 || New Orl & Nor East|September | 546,204) 665,186) 4,781,506) 4,820,4 
Baltimore & Ohio__|September | 18708038) 18816993) 132609 922/ 125042186 || N O Texas & Mex__|September | 184,866) 150,816) 1,431,108) 1,465,052 
B & OCh Term. _|September | 217,785) 160,144) 1,418,798) 1,359,294 || September | 122,189) 127,005) 968,624!) 1,075, 
Bangor & Aroostook|September | 449,705) 456,91 »721,675| 3,494,758 || St L Browns & M\September | 512,726) 485,479) 3,968,998) 3,199,828 
Bellefonte Central__|September | 11,0 74:755| ' 65,038 || New York Central__|September | 29486945) 30506322) 229010770) 210620888 
Belt Ry of Chicago_|September 403.134) 332,985| 2,722,238) 2.937,747|| Ind Harbor Belt_|September | 620,110 36,465) 4,802,942) 4,060, 
Bessemer & L Erie__|September |1,340,520)1,638,357| 9,981,922) 9,935,698 || Lake Erie & West|September | 956,785) 832,139) 7,115,939) 6,757,311 
Bingham & Garfield|September 84,2 48 47,188) 2,598,556 || Michigan Central|September |7,707,648/6,005,574/56,918,226/48,923,700 
Birmingham South _|September 42,5: 87,112 432,638) 1,136,923 St L_|September |7,474,754|7,503 ,023/53 ,092,126/51,822,062 
Boston & Maine__-.|September |7,140,558/7,133,759/52,451,126/51,792,036 Cincinnati North_|September | 259,606) 258,741| 2,156,944) 1,981,439 
Buff Roch & Pittsb_ wk Oct 47,5 87|12,182,614/16,101,546 Pitts & Lake Erie|/Ssptember |2,695,502/3,446,082)21,308,436/24,116,756 
Buffalo & Susq-_--- September | 221,763) 190,537) 1,696,794! 1,695,503 Tol & Ohio Cent_|September | 992,380) 871,424) 6,850,659) 7,186,933 
Canadian Nat Rys- wk Oct/3,183,584/3,030,017|73,958,932!64,972,320 Kanawha & Mich|September | 417,146) 629,713) 3,204,564) 4,293,445 
Can Pac Lines in Me|September | 150,916) 138 2,013,442] 1,585,539 || N Y Chic & St Louis/September |2,067,196/2,230,058/17,707 ,486) 15,633,914 
Canadian Pacific___ wk Oct/5,878,000| 5,02: 139289090) 123652000 || N Y N H & Harti September | 10216559| 10007110|76,728,381/75,702,1 
Caro Clinch & Ohio_|September | 550,451 88, 4,369,816) 3,453,235 || N Y Ont & Western|September | 953,330/1,025,943) 8,391,819) 8,419,533 
Central of Geo .'September !1,855,972!1,822,792/ 15,737 ,993)/ 15,027,373 || N Y Sus September !_ 323,747 ,019' 2,870,714) 3,084,357 
Central RR of N J_,September ;4,131,525,4,249,786/32,895,634/33 ,091,906 || Norfolk September {7,348 ,327)7,925,743, 56,023 042/59 236,485 
Cent New England_|September | 671,898) 597 4,851,775) 4,602,209 || Norfolk Southern__|September 590,161) 518,804) 4, ,080| 4,152,072 
Central Vermont___|September | 587,314) 529,768) 4,267,450) 3,788,750 || Northern Alabama_|September | 109,423) 162,394) 842,419] 998,052 
Charleston & W Car|September | 278,904)_ 282,023) 2,211,722| 2,074,629 || Northern Pacific___|September |9,739,958)| 10343 043/72 ,543 ,472!70 645,842 
Ches & Ohio Lines__|September |6,546,830)7,339 545/53 ,673 ,732|51 ,900,335 | Minn & Internat_|September 77,528) 62,603 799,870) 773,371 
Chicago & Alton___|September |2,414.784|2,501,247|18,691 ,456]17,735.341 || NorthwesternPacific|September | 628,741) 560,186) 4,789,377| 4,292,644 
Chic Burl & Quincy |Sepfember | 15487099) 14017204) 112204197) 104032713 || Pacific Coast____-_- September | 485,268| 451,395) 3,694,108) 4,178,597 
Chicaso & East Ill__| August 2,244,754/2,841.806) 15,999,69%! 16,691,992 || Pennsylvania RR-_-|September |36906615/37 154966! 282 854 124|264201 180 
Chicago Great West|September |2,204,613) 1,880 449) 16,108,550! 14,096,588 Balt Ches & Atl__|September | 158,971) 18 1,216,506| 1,039,684 
Chic Ind & Louisv_.|September /|1,152,262)1,043,759| 8,979,268) 7,904,621 Cinz Leb & North|September | 101,793) 88, 810,079} 755,910 
Chicago Junction__|September | 329,440 0,116) 2,697,530] 2,464,417 Cumberland Vall_|September |_ 553,636) 626,855) 4,233,709) 4,111,277 
Chic Milw & St Paul| September |15 137097| 13575320) 110262 256|95.766.153 || September |2,277,173)2,301,729)19,048,549)17,044,260 
Chic & North West_|September | 14504392) 13344958) 102 112652/91,427,090 || Mary Del & Va_.|September | 143,217 33,13 ; 1239) | 788, 
Chic Peoria & St L_|September | 181,883) 180,564| 1,221,495|_1,636,831 || N Y Phila & Nor_|September | 770,772) 767,970) 6,098,830) 5,399,045 
Ohic R 1 & Pacific__|September |11386285/9,758,725/80,405,489| 72,620,188 Tol Peor & West_|September 137,700| 177,830) 1,203,479) 1,192,609 
Chic R I & Gulf__|September | 505,498) 392,032) 3,470,078) 3,257,297 W Jersey & Seash|September /|1,248,189|1,195,870) 9,497,455) 8,172,355 
Chic St P M & Om_/|September |2,639,485|2,406,687/ 19,863 ,310|17,739,388 || Pennsylvania Co___|September |10401552/9,336,260)78 ,583 585/67 ,006,845 
Chic Terre H & S E_|September | 483,720) 525,2 ,068,136} 3,631,105 Grand Rap & Ind|September |_ 852,689) 71 021,948) 5,324,173 
Chic Ind & -Western|September | 286,661) 306,478) 2,256,174) 2,333,978 Pitts C C & St L_|September |9,079,693/8,39 63,939,665 63 ,253 ,227 
Cin N O & Tex Pac_|September |1,243,337|1,376,930/11,912,564/11,195,974 || Peoria & Pekin Un_|September 99,550! 113,333) 867,067; 941,688 
Colo & Southern___|4th wk Oct} 792,937) 720,390/20,951,230)17,511,977 || Pere Marquette____|September |3,332,640/2,81! 25,427,031 20,439,932 
Ft W & Den City _| August 1,012,623, 722,018) 6,980,027) 4,819,949 Perkiomen September | 101,419) 12% $13,883 779,482 
Trin &*Brazos Val September 149,148; 107,961 958 ,803 836,334 || Phila Beth & N E__|September 69,889) 12 610,503) 1,107,691 
Colo &{Wyoming_._|September 77,636 84,614 822,934 836 ,603 Phila & Reading___|September |6,954,895/7 ,56: 53 ,764,311|59,579 364 
Ouba Railroad____- August 976,504'1,017,027| 9,246,684| 9,185,710 || Pittsb & Shawmut__|September 116,312) 130, 862, 92) 1,027,882 
Delaware & Hudsop tember |3,131,892/3,768 930) 25 690,260) 26,082,585 || Pitts Shaw & North|September 121,432 90, 834,711 972,393 
Del Lack & West__-_|September |6,213,780|6,540,659/52,974,984| 49,736,310 || Pittsb & West Va_.|September | 128,659) 167,629) 1,005,819) 1,411,655 
Denv & Rio Grande|September |3,498,069/3 ,227 ,953)|23 ,543,080/22,289,450 || Port Readi September | 218,347) 247,995) 1,902,527) 1,821,779 
Denver & Salt Lake|September | 309, ,104,577| 1,592,498 uincy Om & K C__|September 101,823 99,306) | 812,554 93, 
Detroit & Mackinac tember |* 152,449) 137,297) 1,186,828) 1,153,359 ich Fred & Potom_|September | 598,934) 83 2) 5,927,595| 4,958,406 
Detroit Tol & Iront.|September | 339,584 97,454) 2,718,1 2,409,857 Wash Southern__|September | 311,168) 41 1} 3,532,534) 2,716,922 
Det & Tol Shore L__|September | 268,651) 177,370) 1,819,222) 1,446,686 || Rutland September | 453,720) 48 5| 3,529,313) 3,434,027 
Dul & Iron Range__|September /|1,106,005|1,250.257| 6.794.118] 7,311,283 || St Jos & Grand Isl’d|September |_ 272,512) 223,212) 2,170,767| 1,967,971 
Dul Missabe & Nor_|September |2,968,017'3 402,821) 16,459,543) 16,730,437 || St Louis-San Fran__|September |7,452,640)7,.251,929/56,701 ,301/50,714,736 
Dul Sou Shore & Atl|3d wk Oct 99,654 98,133) 3,817,767| 3,857,628 Ft W & Rio Gran_/|August ,046) 120,115) 954,591 734,678 
DuluthJWinn & Pac|September | 153,533) 126,056) 1,412,359) 1,267,889 St L-S F of Texas| August 179,573, 102,336) 1,009,70 935,998 
Kast St Louis Conn|September | 102,553) _ 113,32! 900 349 836,675 || St Louis Southwest_|September /|1,260,500|1,061,288) 9,640,489) 9,582,229 
Elgin Joliet & East_|September /|1,699,902)|2,005,: 14,976 402) 14,238,426 St LS W of Texas|September | 641,153} 515,513) 4,793,212) 3,012,393 
El Paso & So West__|Septem 1,156 ,325/1,282,2 9,292 ,974/11,127,133 |; St Louis Transfer__|September | 129,128; 110,171 808,988| | 848, 
Erie Railroad _----_- September |8,881,185/8,096,843|67 .298 016/61 ,953,958 || San Ant & Aran Pass|September | 458,831) 487,532| 3,212,015) 3,087,343 
Chicago & Erie__|\September | 948,420) 944 7.665.216) 7,587,908 || Seaboard Air Line__|September |3,161,082|3,971,221/30,298,801/28,604,482 
Florida East Coast_|September | 704,; 508,156) 7,448,021) 6,722,305 || South Buffalo September 57,062} 111,022) 778,000 1,161,813 
¥onda Johns & Glov|September | 109,301) 116,327 939,781 843,017 || Southern Pacific___|September | 16588992) 14583550) 121754835) 111293855 
Ft Smith & Western|September | 157,534) 113,971| 1,130,838) 924,660 || Arizona Eastern -|Septembor |_| 255,249) | 403,029) 2,715,834 3,333,836 
Galveston Wharf_-_|September 68,194 _72,878| 624,776) 790,490|| Galv Harris & S A|/September |1,625,227/2,058,876| 15,628,046 | 15,888,500 
Georgia Railroad_..|September | 562,077 775,184) 4,453.953| 4,722,131 || Hous & Tex Cent_|September | 884,639) 913,584) 6,561,318) 6,726,304 
Georgia & Florida__|September | 87,825 98,405) 726,899 745,463 || Hous E & W Tex_|September 223,256| 207,132) 1,724,336) 1,525,613 
Grd Trk Lin New E|September |_ 165,522) 367,621’ 2,621,310) 1,704,522 Louisiana Western'September | 328,626 402'276) 2,988,170) 3,235,334 
Grand Trunk Syst__|4th wk Oct/2,418,852|2,157,395,55,088,174/47,815,119 Morg La & Texas;September 617,405) 732,753) 5,555,811) 6 034,736 
_ Grd Trunk Wegt_|September |2,141,970) 1,796,655) 16,317,275) 13,296,274 Texas & New Orl_|September | _702'658| 634.497| 5,895,234) 5,505,920 
Great Northern Syst|September | 11077054! 10967 705/77 ,235 ,005'68 566,615 || Southern Railway __|September 11317589' 13394714 93 ,426,288'93,1 10,470 
Gulf Mobile & Nor_|September | 239,233) 224,518 1,991,172, 1,771,374 Ala Great South_|September 859,854; 971, 7,549,959 6,720,937 
Gulf & Ship Island_|September | 206,335) 226,242) 1.797,919| 1,974,730 || Mobile & Ohio___|September |1,405,149)1,383 ,659) 11,130,330)10,917,409 
Hocking Valley_-.-__|September |1,383,081)1,.490,827 8,582,985) 9,823,592 || Georgia Sou & Fla|September | 347,454) 316,991) 3,177,878) 2,600,064 
linois Central____|September |9,840,095/ 10802 501/78 ,895,768/79 224,556 | South Ry in Miss_|September 155,062! 145,679) 1,256,929 1,013,057 
Internat & Grt Nor_|September |1,295,424/1,354,734/10,377,559| 9,894,121 || Spokane Internat._|September | 125,818 93,714) _— 811,259 745,237 
Kan City Mex & Or|September | 156,915) 174,320 989,120! 979,641 || Spok Portl & Seattle|September | 669,869) 769,684) 5,490,327 6,102,301 
K C Mex & O of Tex|September | 1291253) 115.347| _ 825.917| _ 887.955 || Staten Island R T__|September | 1925148] 202°197| 1,714,896] 1,401,613 
Kansas City South. September |1,332,293 1,418,203/10,897,290/10,980,044 || Tenn Ala-& Georgia|3d wk Oct 2,341 3,231) 106,191 110,715 
Texark & Ft Sm__ September | 146,691, 96,028] 1,071,324) 886,389 || Tennessee Central__|September | 213,834| 292,087) 1,879,923) 2,216,977 
Kansas City Term__|September | 129,012) 113,615) 1,010,412} 918,586 || TermRRAssnofStL|September | 390,683! 368,687| 2,832,569) 2,828,704 
Lehigh & Hud River|September | 277,178, 191,753] 1,947,440) 1,713,073 || St L Mer Bridge T|September | 336,038) 332,425) 2,186,664| 2,687,350 
Lehigh & New Eng. September 418,731| 180,680! 2.769.777) 3,011,752 || Texas & Pacific 3d wk Oct! 773,668 576,747|28,3 48,440 20,732,236 
Lehigh Valley _____|September |6,076,055\6,407 ,870| 47,169,810) 47 385,830 || Toledo St L & W___|Septembe2r | 853,699) 799,014) 5,822,412! 6,031,530 
Los Ang & Salt Lake September | 1,472,350 1,380,407|12,503,473/ 10,577,281 || Ulster & Delaware_.|September | 156,796) 91,370) 891,807) 771,064 
Louisiana & Arkan_|September | 178,369) 127,078) 1,533,753) 1,254,337 | Union Pacific. _____|September |11452998 10527 835|89,746 408/69 858,762 
Louisiana Ry & Nav September | 298,961) 268,859) 2,583,090) 2,253,572 || Oregon Short Line|September |3,852,204 3,283 ,076|27 667,468) 24,617,876 
Louisville & Nashv_|September |9,846,323 9,991 ,340)78,592 ,992 73 ,368 ,542 | Ore-Wash RR & N|September |2,789,324/2,589,778/20,779,092/19,27 4,863 
Louisy Hend & St L\September | 265,067) 289,275) 2,165,589) 2,019,988 || Union RR (Penn)_.|September | 654,587; 823,772 5,840,105 5,133,946 
Maine Central _- -- - September |1,603,177/1,646,584/12,852,475| 12,127,843 || Utah ____.-______- September | 139,559) 132,882 865,317) 1,023,264 
Midland Valley___.|September | 339,244) 326,524 2,877,.453| 2,520,767 || Vicks Shreve & Pac_|September | 296,684; 254,059 2,408,424) 1,871,225 
Mineral Range_____|3d wk Oct) 14,796 25,08 621,141) 928,765 || Virginian RR September |1,280,679 1,180,591| 8,628,252) 8,679,748 
Minneap & St Louis September |1,371,678)1,255, 9,692,242) 8,737.277 || R September |4,634,276 4,550,246 34,727 ,202|34,351,330 
Minn St P & SS M_ September /|4,186,107,3,978 30,679,835 24,354,869 || Western Maryland_|September |1,542,746 1,455,298 10,889,627) 11,009,405 
Mississippi Central_ September 75,946; 134 739,535| 982,710 || Western Pacific____|September |1,433,014 1,036,991 9,365,243) 8,348,465 
Missouri Kan & Tex September |3,291,042 3,205 25,092 592/23 513,231 || Western Ry of Ala__|Septembor | 199,749. 303,932 1,878,537) 1,816,042 
Mo K & T Ry of Tex September |2,429,785.1,931, 18,117,969 14,225,823 | Wheel & Lake Erie_|September |1,237,697:1,434,044| 9,518,615) 9,9 92,7 74 
Mo & North Arkan_ ‘September 159,896 96,8 1,145,087 1,060,868 || Wichita Falls & N W\September | 252,745 110,042) 1,593,144) 763,273 
Mo Okla & Guif____'September | 139,709) 171, 1,020,706) 1,360,087 | Yazoo & Miss Valley|September |2,462,013 2,109,072) 18,000,644 15,933,649 
Missouri Pacific____ September '9,093,852 8,453 ,365 67 483 ,924'64,787 ,366 !| ay aS SPE 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
| | : 
Current | Previous | Increase or | | Current Previous | Increase or 
*Weekly Summaries. “ear. " Decrease. % | *Monthly Summaries. Year. Yi Decrease. % 
$ $ Mileage ev. ¥' $ $ 
2d week Aug (ll roads).._.. 7,633,498 ~ ye +941 ,001/14.06 | mamlaoi 30,576 |484,824,750/377 ,867 933) + 106056.817 28 3 
3d week Aug (11 roads).... 7.683.102 7,057,111) + 625,991; 8.87 || November ..232,27 2,259 | 438,602,283/356.4 875) + onde tr on 62 
4th week Aug (14 roads)---- 12.493.853 LL.537.116| +4954.737| 8.29 |; December _2232'774 232:399|438.465,327/335,607,571| + 10275 £19139 22 
Ist week Sept (14 roads).... 8.487.457) 7,539,327! +943 ,130/12.58 || January ....232,655 233,199)/395,552, 20)284,1 201 Be he rr fetta t 31 
2d week Sept (14 roads)_... 9,112,054 7.517.915 +1,594.139/21.20|, February ~..232.957 2%3.266/351.048 747| 289 392.150 +9) 698 -oos #3 80 
3d week Sept (Sroads).... 7.526.452, 5,909,152) +1.617,300/27.37 | 225,631 /375.772,750 365 o35 $19-876.415| 1.88 
4th week Sept (14 roads)__.. 13,554,337) 10,992,251; +2.552,086/23.42 | A 3 233,251 '388 697,894 37 10, Tae 32°38] 9:29 
Ist week Oct (Sroads).... 8,512,726) 7,547,948) +951.778/12.78 || May..._...233.931 234,339) 413,190,168 378,058 #4 130 O74 783 
2a weak Get. (1g ronds)<--- $705.749) Zerso.tas) | F910-314/14 04 | guna 22<2— FAR AOD FBS BBE Iai ane ath Pas iaae 900] 2:13 
é wee ct roads) __--. »751,38: of 52) 385, 5° 3.57 || SUNY ~-cce+e 20, 54 226,9:! 54,538.51. ’ 33|—14,095, . 
4th week Oct (9 roads)... 13,060,631! 11,621,996 $}-386-531)16-87 | August 3 3,203 469,868,678 502,505,334'—32 636,656 6.49 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 


of October. 
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The table covers 9 roads and shows 12.38% 


increase in the aggregate over the same week last year. 











Fourth week of October. 1919. 1918. Increase., Decrease. 
$ $ $ > 

Ann Arbor. ......--..--.--..- 139,658} 121,206) 18,452) ------ 

Buffalo Rochester & Pittsburgh.| 647,590} _ 569,987) _77,603| ------ 

Canadian National Ry... ._-- 3,183,584) 3,030,017) 153,567) ------ 

Can |, Se ,878,000| 5,023,000} 855,000) ------ 

Ge. wad, x Southern is Siena E 792.937| 720,390| 72,547) ------ 
ra;~ eR oa 

C frunk Western______ }| 2,418,862] 2,157,396) 261,466) ------ 
L Grand Hav & Milw- 
Om. #8 Atlantic. .......... 

co |. 13,060,631/11,621,996)1,438,635} ------ 

Wa See EBB si ccosedl oecndse! wawscce! 22-200) “eseece 

















Net Earnings Monthly to Latest Dates.—The table 





fo shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported this week: 
— Gross Earnings— — Net Earnings—— 
Current Previous Current revious 
Roads. Year. Year. Year. se 
Alabama & oun t bSept 230,351 2,345 50,314 27,127 
Jan 1 ¢ 30. ih laa ,040,303 1, a 365 243,387 315,833 
Ann Ay, 4 Listas deiaee al 404,500 318,363 112,458 def38,989 
Jan 1 t Sept 30_.---- * 3, 156,624 2,512,101 540,326 169.346 
Atch Top & y Fe System 
Gulf Colo & 8 Fe b_._Sept 2, 158. 329 1,938,129 445,809 513,720 
Jan 1 to Sept 30___--.- 14,876 ‘900 14,028,418 1,894,445 3,435,039 
Panhandle & 8 Ag -Sept 670,345 501,969 90,773 def105,324 
Jan 1 to Sept 30... -- 4,420,152 4,382, "662 def132,359 633,120 
B & O Chi Term_b---_-_- Sept 217,785 160,144 def36,828 def68,466 
Jan 1 to Sept 30... ... 1,418,798 1,359,294 def533.155 def602 ,500 
Bessemer & Lake Erie_bSept 1.340,520 1,638,357 364,775 | 720,085 
Jan 1 to Sept 30.__... 9,981,922 9,935,698 2,551,083 3,368,764 
Bingham & Garfield_b__Sept 84,249 316,482 def36,654 155,223 
Jan 1 to Sept 30___-__- 847,188 2,598,556 def1S80,810 1,245,339 
Central Vermont.b___.Sept 587,314 &29,768 _— def1,104 61,226 
Jan 1 to Sept 30___... 4,267,450 3.788.750 def540,.497 def79,587 
Charles & W Caro.b_.--Sept — 278,904 232,023 36,917 15,696 
Jan 1 to Sept 30____.. 2,211,722 2.074.629 223,293 370,461 
Chicago Junction_b____Sept 329,440 280,116 def55,104 def72,625 
Jan 1 to Sept 30_____- 2.697.530 2,464,417 def486,502 def259,068 
Central New Eng_b____Sept 671.898 597 ,364 161,332 176,974 
Jan 1 to Sept 30.__... 4,851,775 4,602,209 407 516 758,739 
Chi Peoria & St L_b__..Sept 181,883 180,564 def44,341 def101,381 
Jan 1 to Sept 30_____. 1,221.495 1,636,831 def572,082 def195,837 
Chic RI & Pacific System 
Chi RI & Gulf.b__._Sept 505,498 392,032 155,187 121,765 
Jan 1 to Sept 30____-_- 3,470,078 3,257,297 505,924 891,662 
Chi Terre Haute&SFE_bSept 483,720 525,206 51,924 149,890 
Jan 1 to Sept 30_____- 3,068,136 3,631,105 def90,856 443,335 
Cin Ind & West_b___._._Sept 286,661 306,478 def29,110 59,246 
Jan 1 to Sept 30_____- 2,256,174 2,333,978 def238,578 42,987 
Cin New Orl & Tex P_b_Sept 1,243,337 1,376,938 def222,299 75,175 
Jan 1 to Sept 30_--__-- 11,912,564 11,195,974 1,044,655 2,123,683 
Co! & South System : 
Trinity & Braz Val_b_Sept 149,148 107,961 def23,188 def81,969 
Jan 1 to Sept 30____-_- 958,803 836,334 def430,792 def288,617 
Colorado & Wyoming-bSep 77,636 84,614 16,954 7,036 
Jan - to Sept 30... _- 822,934 836 603 163,795 198,648 
Denver & Rio Grande_ bSept RY 498,069 3,227,953 1,065,600 858 079 
Jan 1 to Sept 30_____- 3,543,080 22°289450 4:855.859 4,305,480 
Denver & Salt Lake_b_ a 309,371 217,567 def37,790 def72,202 
Jan 1 to Sept 30____.. 2,104,577 1,592,498 def586,223 def353,822 
Detroit & Mack_b_____ Sept 152,449 137,297 def2,303 16,935 
Jan 1 to Sept 30_____- 1,186,828 1,153,359 27,069 126,134 
Dul So Sh & Atl_b_____ Sept 461 307 485,978 87 ,565 56,291 
Jan 1 to Sept 30_____- ,516,033 3,602,972 309,288 398,329 
Dul Win & Pac_b___ __- 8 153,533 126,056 13,524 5,959 
Jan 1 to Sept 30______ a 412 ‘359 1,267,889 136,375 139,455 
Galveston Wharf_b..__Sept 68 194 72,878 defl10, = 20,857 
Jan 1 to Sept 30___ __- 624,776 790,490 32,063 292,844 
Kansas City South_ b- --Sept 1,332,293 1,418,203 383,846 387,762 
Jan 1 to Sept 30_____- 10,897,290 10,980,044 1,732,153 3,095,935 
Texark & Ft Smith_b_Sept 146,691 96,028 49,457 20,251 
Jan 1 to Sept 30_____-_ , 1324 886,383 210,039 251,293 
Los Ang & Salt Lake_b_Sept 1 472,350 1,380,407 429,071 528,865 
Jan 1 to Sept 30_____-_ 2, 473 10:577. 281 2,972,773 2,650,612 
Louis Ry & Nav.b____- Sept 298,961 268,859 27,321 def1,678 
Jan 1 to Bept 30_____- 2, 58% :090 2.253.572 104;038 439,957 
Midland Valley_b_____-_ Sept 339,244 326,524 7,286 91,570 
ee... a = Se 2,877,453 2,520,767 516,745 699,163 
St Sept 56,829 103,414 def6,400 24,458 
ee Jan ee has os cad 574,483 851,934 def57,.90 10,350 
latent ntr b.- -Bept 75,946 134,684 def20,936 45,608 
A Kat 8 Fc ree” 739,535 982, ‘710 def102, 308 283,112 
o n ex of Tex. bSept 2,429,785 1,931,358 93,753 92,053 
ai Jan 1 to — lp éemon 18 "117,969 14 225, 823 829.524 604,334 
ongnashe cI ‘gehnatth dane Sept 308,136 288 ,996 108,200 98,44 
“ Jan Ito Bebt | RR 2,620,814 2,250, ‘901 857 ,606 723,970 
onongahela Connect_bSept 183,417 241,197 285 54, 
Jan 1 to Sept 30______ 1,316,710 1,787,159 def107,849 oro tia 
Nash Chatt & St L. .--8e t 1,998,985 2,215,232 315,877 113,287 
Jan 1 to Sept 30______ Pr 14,426,089 15,653 ,628 992,255 3,019,806 
Wevate Northern~_ A, nies 126,276 265,870 23,937 143,142 
“i yn ‘ nee — "184866 1,985,886 357,820 1,016,221 
ew Orl Tex ex._b..Sept 184,866 150,816 12,832 41, 
wre 1 to _ wg BAS 1,431,108 1,46. ‘052 136,532 350475 
rowns ax Sept hy 726 485,479 165,888 238, 
Jan 1 to wh / aie 3,968,998 8,199,828 1,257,159 999°500 
Noi ae * forth. _b Sep 350 606 
cinna eo: t 258,741 73,769 68, 
i B: es nay ae oe 6,944 1,981,439 529,216 280 Bon 
Oy XS ee pt Soar tea 2,230,058 567,246 447, 
Jan 1 to Sept 30______ 17,707,486 15, 633 on «,235,298 3.210266 
Norfolk Southern_b....Sept 590,161 518 65,225 66,947 
i ther Pm Rennn ei neha oul 4,687,080 4. ibe O72 127,007 411,410 
orthern Alabama.b_..Sept 109,423 162,394 13,970 67,362 
Jan 1 to Sept 30______ 419 998,052 . 296, 
Pennsylvania System— — ened 296.508 
Balt Ches & Atl_ b.._Sept 158,971 182,669 19,685 27.5 
in | Val DOicneod .216,506 1,039,684 def27' 520 $8085 
um an ey b Sept 553, 636 626.855 146,643 308,6 
Jaa 1 to Sep t 30 snakis 4, 709 4,111,277 705,332 1508 34D 
N Y Vhila & sectalx bSept 770,772 767,970 162,968 170 
eae ae Oe Bute Ht 6, ‘850 pie 928,973 1,021,405 
est Jer b.Sept 1,248, i” 1,195,870 158,876 180,863 
‘ ~ 1 boty SD iccnes 9.497.455 8.172'355 1,161 475 1.138642 
eoria & Pekin Union b Sept 99 ‘ESO 113,333 def68,127 def20,291 
merce 2 Sept 80-----. 867, 941,688 def379:994 def93'197 
ere way _ Re Sept 3,332 yd 2,815,650 1,011,031 738,265 
Jan 1 to Sept 30_..._-. 25, 427 "031 20; 439, 932 6, 312,155 3,332°156 
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Current Prevwus Current Previous 
Roads. + ph ae vf 
a a t 101,419 123,360 49 856 94,454 
Jan 1 r- Sept nia 13, 779 A82 393,481 342,320 
Pitts & Shawmut_b....Sept 116,312 130,911 5,993 8,217 
Jan 1 to Sept 30___.-- 2,302 1,027,882 def147,992 
Pitts & West Va_b____- Sept 128,669 167,629 def30,922 def30,37> 
ae Jan 1 to Sept 30___--- 1,005,819 1,411,655 def458,176 35, — 
tts Shaw & North _b-_- 121,432 90,470 def25.448 4,7 
Jan t icon 834,711 972,393 def250.916 aetae8. pond 
‘ort Reading_b__...___ t 218,347 247,99 94,404 
Jan 1 to Rept oe. 1,902,527 1,821,779 701,551 b76:580° 
Quincy Om & Kan CitybSept 101,823 99, def15,035 def58,356 
Jan 1 to Sept 30__---- 12,554 793,767 def81,515 def117.138 
Rich Fred & Potomac_b.Sept 598,934 &30,61 203 ,231 506,484 
‘ Jan 1 to Sept 30_----- 5,927,595 4,958,406 2,480,741 2,269,575 
| Ue t 453,7 485,7 61,849 103 686 
as... 1 to Sept < 3,529,313 3,434,027 239,249 311,077 
oseph & Gr Is_b__--. 272,512 223,212 26.382: 791L 
Jan 1 to Sept —— 2,170,767 1,967,971 112,743 110,580 
CLS W of Tense b. Sept 641,153 _ 515,513 def49,563 defo4,o32 
exas_b. - 4 ° 
Jan 1 to Sept 30__-._- 4,793,212 3,012,393 def813,728 74,246 
St -b..-.Sept 129,128 110,171 61,074 14,675 
nes Jan 1 to Sept 30_.---- . 848,503 203 679 148,967 
n Ant & Aran Pass_b_Sept 458,831 487,532 def22,762 86,941 
Jan 1 to Seyt 30__..-- 3,212,015 3,087 333 def631.193 def188 88,386 
Southern Pacific System— 
Galv Harris & 8 A_b_Sept 1,625,227 2,058,876 228,703 408.919 
Jan 1 to Sept 30___._- 15:628,046 15,888,500 3,039:066 998.388. 
Houston & Tex Cent b Sept 884,639 913,584 145.938 "145, 295. 
Jan 1 te Sept 30__-_-- 6,561,318 6,726,304 1,042,543 968.569 
Houston E dy W Tex bSept 223.256 207,132 2 36 21,414 
Jan 1 to Sept 30_____- 1,724,336 1 = 613 362,311 620" 
Texas & New Orl_b__Sept 702,658 66,515 def337,.427 
Jan 1 to Sept 30_----- 5,895,.34 5,508,920 688,022 1,173 "257 
Southern Ry Sy - wis 
South Ry Py Miss_ Pe 155,062 145,679 9,484 8,705 
Jan 1 to Sept 30_--_--- 1,256,929 1,013,057 def4,434 66,047 
Spokane Internat_b_...Sept 125,815 93,714 54.340 30,930- 
Jan 1 to Sept 30__-.--.- 811,259 745,237 257 ,557 255,654 
Spokane Port & SeattlebSept 669,869 759,684 247 396 234,482 
Jan 1 to Sept 30__---- 5,400,327 6,102;301 1,687,066 2,604,386 
Staten Isld Rap Tr_b_-Sept 192,148 202,197 17,398 46,250 
Jan 1 to Sept 30__---- 1,714,896 1,401,613 260 620 192,555 
Tennessee Central_ b,--Sas 213,834 292,087 def30,401 def42,478 
Jan 1 to Sept 30.---_-- 1,879,923 2,216,978 def258,295 309,289 
Tol re & West_ gare 137,790 177,830 def3 ,018 def9 ,600- 
Jan 1 to Sept 30_----- 1,203,479 1,192,609 def73,807 def6,070 
Term RR Assn of St L_bSept 490,683 368 ,687 112,604 90,111 
Jan 1 to Sept 30__---- 2,832,569 2,828,704 336,440 559,676 
St L Merch Bdge & TbSept 336, - 332,425 42,286 7,988 
Jan 1 to Sept 30___--- ,186,6) 2,687,350 def335,858 189,057 
Ulster & Delaware_b___Sept 156,796 91,370 38,474 def4,044 
Jan 1 to Sept 30__---- 891,807 ; def77 ,722 10,726 
Union RR of Penn_b___Sept 654,587 823,772 63,517 281,447 
Jan 1 to Sept 30__---- 5,840,105 5,133,946 338,662 435,290 
pep kt ae Sept 139,559 132,882 62,714 59,668 
Jan 1 to Sept 30_-_-_--- 865,31 1,023,264 358,521 537,158 
Vicks Shreve & Pac_b__Sept 296,684 254,059 78,434 58,565 
Jan 1 to Sept 30_-_-_-- 2,408,424 1,871,225 463,340 363,460- 
Vi. ci wtronneaoe Sept 1,280,679 1,180,591 495,698 380 ,092 
Jan 1 to Sept 30____-. $628,252 8.679.748 2.056.727 2,424.714 
Wee cnt acnn ene Sept 4,634,276 4,550,246 597,631 667,599 
Jan 1 to Sept 30_-___. 34,727,202 34,351,330 2, 052 5,525,433 
Western Pacific_b___ _-- Sept 1,433,014 1,036,991 603,509 360,618 
Jan 1 to Sept 30_-.---. 9, +24 , 465 2,210,675 2,859,635 
West Ry of Alabama_ 4 Sept 190,749 303 ,932 45,886 145,775- 
Jan 1 to Sept 30__---- 1,878,537 1,816,042 449,575 534,536 
Wichita Falls & N W- “t. Sept 252,745 110,042 16,945 def19,100- 
Jan 1 to Sept 30__---- 1,593,144 763,278 def20,344 211,480 
b Net earnings here given are before deducting taxes. 
Gross Net after Fized Balance, 
Earnings. Tazes. Charges. a 
3 $ 3 
Bellefonte Central Sept '19 11,083 2,808 2,714 
RR Co 18 7,339 1,258 210 1,048 
9 mos 19 74,755 8,039 1,048 6,919 
"18 65,038 10,750 1,890 8,960 
Gross Net after Other Gross Fized Balance* 
Earnings. Tazes. Income. Income. Charges. Surplus 
$ 3 > $ 3 3 
Fonda Johnstown & Gloversville RR Co— 
Sept 19 109,301 40,312 2,644 42,956 18,431 24,525- 
"18 116,327 53,830 2,820 56,650 32,392 24,258 
9 mos ‘19 939,784 309,104 27,155 336,259 279,057 57 
"18 843,017 306 ,822 25,893 332,715 7 35,477 
N Y¥ Chicago & St Louls RR Co— 
Sept ‘19 2,067 ,196 537,200 12,348 549 548 46,625 502,923 
"18 2,230,058 447,031 6,976 454 ,007 374,341 
9 mos '19 17,707,486 3,769,531 160,197 3,929,728 435,548 3,494,180 
18 15,633, "914 2,790,111 110,831 ,900, 618,340 2,282,602 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


























Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road - - 
or Company. Current | Previous| Current | Previous 
Month. Year. Year. Year Year. 
$ 3 $ 

Adirondack El Pow Co/|September | 146,897) 159,124) 1,222,591 1341 87L 
Alabama Power Co-.|August ,830} 269,049) 1,830,107 1,884,557 
Atlantic Shore Ry-__-|September 17,970} 13,690 138,514 135,553 
Bangor Ry & Electric|August 5,843| 82,666 684,246| 601,765- 
Baton Ro Elec Co/September 31,078} 21, 265,410 193,144 
Blackstone V G & El_|September | 236,955) 214,109) 1,878,963) 1,744,027 
bBrazilian Trac,L & P|September |f979: 1 83559 ,000| {77730 ,000° 
gB Rap Tran Sys|June 3260, 157|2774,333/17,514,662/15,240.907 
Cape Breton Elec Co_|September | 49,404) 46,027) 426,493) 369,204 
Cent Miss V El Prop-|Septem 35,913} 29,847 304,515} | 249,256 
Ohastancogs ys Ag t| August 161,688) 164,063) 1,212,071) 1,174,431 
Cities ce .-.-|September |1460,921/1907,155/17,108,170/16,868,718- 
Cleve Painesv & E August 75,203) 62,036 455,751 365,885. 
Colorado Power Co--jJuly 85,566) 103,548 652,726 733,413 
gColumbia Gas & Elec| August 804,071) 779,687| 7,709,114) 7,660,977 
Columbus Ge) El Co|September | 121,984} 95,028 941,370) 876,585 
Com'w'th y & Lt|September |2144,85 20 ,908/18,639,811|15,916,364 
Connecticut, foe Co_|September | 109,617) 97,746 912,356 724,434 
onsum Pow (Mich) -|August 651,21 ,708| 5,174,409) 4,109,790° 
Guin Co (Me) P & L| August 273,357| 336,524! 1,775,812) 2,116,541 
yton Pow & Light_|September | 219.728) 201,457) 2,043,279) 1.653.768 
gDetroit Edison --- ptember |1302,229)1062,045)11,591,529) 9,795,669 
Detroit United Lines|September |2330,351)|1710,423/17 ,862,321/14,103,983 
Huluth th-Superior Trac|September | 159,634) 137,877) 1,434,927| 1,270,746 
East St Louis & Sub_|August 6,066) 372,462) 2,676,392) 2,665,899: 
Eastern Texas Elec__|September | 124,344) 98,293 1,013,892 ,882 
Edison El of Brockton|September 87,030; 69,610 782,738| 579,436 

j Elec Light & ews Co|September 28,511 3,4 209.891 63, 
gEl Paso Electric Co.'September ' 130,079' 104,290' 1,130, 870 933.514 
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Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road : 
or Company. Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
3 3 $ 
Fall River Gas Works|September 73,577| 64,173 548,045 522,955 
Federal ht & Trac_|A 303,931} 283,088} 2,512,378) 2,289, 
Fort Worth Pow & Lt|September | 119,047| 110,208) 1,041,469 a5, 
Galy-Hous Elec Co__|September | 257,045) 243,118) 2,302,380) 1,986,493 
¢,crent West Pow Sys/August 480,215) 452,193) 3,410,246) 2.961.638 
~—ty | ways_|August 138,648] 123,474) 1,048,189) 865,920 
Havana E] Ry, L & P|August $15,869] 713,637) 5,932,530) 5,327,811 
Haverhill Gas Lt Co_|September ,769 435 272,081 43,4 
Honolulu R T & August 178} 58,357 496 ,950 463,182 
Houghton Co El L Co|September 35,877 ,881 318,528 01,71 
Houghton Co Trac Co|September 3,020) 25,258 ,766 246,917 
Hudson & Manhattan|July 470,293) 385,024) 3, 6) 2,844,73 
6 Illinois Traction. _|September /|1480,/85/1302,353)12,492.891/10,853,116 
i Interboro Tran_|September |3842,198/3176,577 34,218,319|30,264,338 
Jacksonville Trac Co_|September | 81, 97 ,820 56,078) 682,791 
Kansas Gas & Elec Co|September | 194,951] 171,346) 1,884,934) 1,501,922 
Keokuk Electric Co__|September | 27,130 3,82 229,82 195,889 
a Electric Co|September 15,208) 19,153 166,779 143,151 
Shore Elec Ry__|August 265,577| 238,587) 1,708,118) 1,417,698 
pang letand E .|July 27,960 x 141,140;  129,4 
Lo e Railway-_-.-_|June 346,565| 314,432} 2,014,593) 1,780,161 
Lowell Electric Corp-_|September 79,876| 79,546 714,379 621,142 
Manhat Bdge 3c Line|July 2 2,30 ,091 $1,942 
aMilw El Ry & Lt Co|September /|1207,608/ 1023 ,287|10,.642,189) 8,650,007 
eg iv P Co_|September | 191,0 183,812) 1, ,558| 1,660,657 
Nashville Ry & Light) August 252,880) 249,935) 2,092,195) 1,810,157 
New England Power.|September | 382,672 ,160} 2,922,423) 2,500,482 
NewpN &H Ry,G&E|September | 233, 213,091} 2,079,075) 1,578,949 
New Yor Co__|September | 422,725) 455.659) 3,865,845] 3,984.734 
Y a y 55,066) 54,255) 324,217) 264,870 
NY&N Shore_-_|July 14,431| 15,838 88,619 84,186 
Y & Queens County/|July 101,787 ,641 622,443) 535,282 
New York Railways_|July 1077 896 5.830) 8,342,663) 6,519,757 
Northampton Trac-_.|June 20.470} 19,615 125.977 08, 
Northern Ohio --| September 783,873| 659. 6,731.337| 5,412,121 
North Texas Electric_ — 292,346) 226,617) 2,426,933) 2,263,466 
Electric (L I)--|J 39, 30,336] 112,196 85,3 
Pacific Power & t|September | 204,727] 167,678) 1,585,325) 1,370,630 
Pensacola Electric Co|September | 43,182} 47,385) 412,857 66,306 
al 69,130) 59,268) 476,825 ,642 
Phila id Tran Co_ .931/12679 ,001/25,995,431/23,123,557 
Port Gas & Coke_|September | 190,275} 173,504] 1,575,864] 1,293,316 
Port(Ore) Ry, L&PCo-/|A' 701,595] 671,067) 5,669,615) 4,988.085 
Republic Py & Lt Co ber | 508,241) 443, 4,522,471) 4,150,660 
RR... J 53,951} 47,903) 310,487) 257,114 
st L Mt & Pac August 368,305) 467,825 2.655.696 3,848,370 
Santiogo Bl Lt & Tr A 64.367| 57,830] 495.658| 440.507 
Savannah El ic 119,585) 101,467 1.091.498 858,150 
Second Avenue (Rec) July 88,561' 80,718) 502,317) 472,471 
thern .-'June 22,900 16.399 537 .ee 99,400 
Southern Cal Edison_ tember |1006,011| 815,1 7,862,637| 6,554,942 
Mid!'d_'July 42,028 31,539) 200,023) 163,839 
Tampa Electric Co__|September | 102,653) 91,614) 915,804) 785,287 
ennessee Power-___|August 159,461} 191,743] 1,442,302) 1,404,079 
enn Ry, Lt & P Co| August 494,996 540.892) 4,144,226) 3,920,636 
Texas Power & Lt Co|Septem 279,145) 326,820} 2,426,172) 2,299,633 
Third Avenue System_|September |1004,730| 857,294) 8,398,039) 7,457,097 
DDEB&B RE_-/|June 50.426, 51,366 .313| 240,805 
an erate June 160,503, 140,262 9,231; 799,125 
UnionRyCo -|June 274,226 255,823) 1,407,661; 1,302,869 
.-|June 97.567| 72.552) 479.795) 395,598 
N Y City Inter Ry_|June 68,220 .271| 367.300) 338.642 
Belt Line Railway.|June ry oe .053| _ 292,776; 298,470 
Third Avenue---.-- June 348, 16,629) 1,999,917) 1,909,852 
Twin City Rap .|'September | 974,964! 826,759) 8,240,600) 7,299. 
Virginia Ry & Power_|September| 770,151 ,200| 6,685,715) 5,944, 
Wash Balt & Annap-_j|June 203.155, 242,955) 1,175,052) 1,199. 
Westchester .|June 61,089, 54,888) 306,435) 272.214 
Youngstown & Ohio_|August 47.382| 40.7481 314.2541 273. 
a Includes Milwaukee Light, Heat & Traction Co. 5 Includes all sources. 
f given in milreis. g Includes constituent or subsidi companies. 
as com) only. j Lewiston Augusta & Waterville Street Ry. 
, expenses, &c., not included in 1919. & includes Tennessee Ry., 
Light & Power Co., the Nashville Ry. & Light Co., the Tennessee Power 
Co. and the Cha y. & t Co. I Includes both elevated and 
subway lines. j Of and (Mass.). 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
3 3 3 3 
Arkansas Light & Sept '19 86,036 1§.2)7 9,894 5,3 
Power Co "18 71,627 7,035 10.648 def3,613 
12 mos ‘19 ,03 253,363 123,822 128,541 
18 766,440 233,537 124,829 108,708 
Ft Worth Power& Sept ’19 119,047 57,546 16,756 2z41,8 
Light Co "18 110,20 49,921 12,718 238,255 
12 mos °19 1,290,96 587,401 164,863  72429,069 
"18 1,258, 579,482 139,661 2442,47 
Kansas Gas & Elec Sept ‘19 194,951 48 ,534 41,530 27,015 
Co "18 171,346 56,230 37,681 223,403 
12 mos ‘19 2,506,568 751,655 471,442 2294,161 
"18 1,982,697 624,936 358,131 2271,659 
North Carolina Sept ‘19 68,922 20,993 13,231 7,762 
Public Service Co "18 61,467 24,512 13,163 11,349 
12 mos '19 798,919 275,130 158,107 117,023 
"18 689,409 280,208 156,673 123,525 
Pacific Power & Sept "19 204,727 107,908 43,730 264,993 
Light Co "18 167,678 55,774 44,012 212,371 
12 mos "19 2,073,631 996,157 542,311 2464,605 
"18 1,822,24 867,938 475,393 2393,858 
Pine Bluff Co Sept '19 ! 17,680 6,501 11,179 
"18 45,141 16,233 5,253 10,9 
12 mos "19 554,113 ,001 71,782 107,21 
"18 432.327 139,233 .987 85,256 
Portland Gas & Sept "19 190,275 88,172 29,139 259,040 
Coke Co "18 173,504 81,364 29,657 51,707 
12 mos °19 2, ,009 900.076 450,696 72549,401 
"18 1,668,764 752,213 451,525 00,6 
Texas Power & Sept °19 279,145 86.586 53.779 233,521 
Light Co "18 326,820 107,861 54,913 253.054 
12 mos '19 3,375,719 1,060,154 675,234 2392,774 
: 3,102, 1,054,978 1.292 2423,814 
Third Avenue Sept ‘19 1,004,730 172,094 219,625 def47,531 
Railway System "18 857,294 141,126 225,126 def84,000 
3 mos ‘19 3,004, 566,763 659,6 def92,843 
"18 2,612,204 550,214 664,689 def114,475 
z After allowing for other income received. 
Gross Net Fized Chgs. Balance, 
Barges. sea toe & sen a‘ dasa 
Detroit United Sept "19 2,330,351 470,279 250,959 72280,382 
Lines Y 710, 50, 247.0: 2144,274 
9 mos '19 17,862,321 3,712,837 2,152,289 71,919,634 
"18 14,103,983 3,256, 2,049,954 71,520,416 


z After allowing for other income received. 








——Gross Earnings———- ——Net Earnings—— 
Previous 


Current Previou Cc 
Companies. Year. Year. P ar Year. 
Ane an 5 Cae Boye 1,346,851 1 os . : 
su cos only).a_..Sept 1, ° p +294 514,921 454, 
Oct 1 to Sept 30-..--.-- 15,343,524 13,035,769 5,686,428 5,090; 134 
Brazilian Traction, Light & 
Power Co, Ltd..-..-- Septc9,792,000 9,081,000 c5,099,000 c4,865,000 


Jan 1 to Sept 30---~c83,559,000c77,730,000c43,633,000¢39,840,000 
Southwestern Pow & Lt Co 





(subsid cos only).a_..Sept 524,844 547,203 191,938 é 
Oct 1 to Sept 30..--.-- 6,062,580 5,427,385 2,138,581 2,071 196 
a Net earni here given are after deducting taxes. 
ec Given in é 
TOS. —wNet afier Tazes—— —Surp. after Charges— 
1919. 1918. 1919. 1918. 1910. 1918. 
$ $ 3 $ a $ 
Baton Rouge Electric Co— 
Sept ...... 31,078 21,909 11,259 9,444 7,925 5,960 
12 mos_... 340,077 254,584 129,017 121,826 87,425 81,464 
Blaekstone Valley Gas & Elec Co— 3 
ntti 36,955 214,109 76,573 51,031 52,056 27,656 
12 mos__.. 2,579,679 2,299,861 668,241 674,154 374,103 393,063 
Cape Breton Elec Co, Ltd— 
Sept ...... 49,404 46,027 9,594 10,865 4,310 5,611 
12 mos... 570,295 501,334 129,523 135,764 65,133 72,757 
Central Mississippi Valley Elec Prop— 
RSE 35,913 29,847 5,780 7,768 3,275 4,913 
12 mos._... 394,337 332,178 81,951 82,820 51,269 49,649 
Columbus Electric Co— 
ee 1,984 95,028 59,706 34,089 28,936 5,667 
12 mos.... 1,246,196 1,190,907 583,029 678,573 219,281 346,703 
Connecticut Power Co— 
Sept ...... 109,617 97,746 41,443 35,738 23,016 17,140 
12 mos___. 1,216,174 962,116 483,115 369,539 256,834 154,535 
Eastern Texas Electric Co— . 
A 124,344 98,293 49,871 43,243 36,346 29,964 
12 mos... 1,308,762 1,074,684 496,919 476,890 346,267 350,187 
Edison Elec Iltum Co of Brockton— 
Sept ...... 87, 69,610 27,769 15,232 21,472 9,186 
12 mos___. 1,034,839 782,720 346,908 263,729 266 ,237 196,601 
Elec Light & Pow Co of Abington & Rockland— 
Gest cocuvc 28,511 3,460 7,430 6,934 6,816 6,265 
12 mos.... 276,791 221,526 48,947 51,452 41,298 44,918 
El Paso Electric Co— 
Sept ...... 130,079 104,290 33 ,368 30,645 25,525 23,901 
12 mos_... 1,454,988 1,261,204 401,904 416,085 313,751 338,065 
Fall River Gas Works Co— 
GaSe Sanka 73,577 64,173 23,657 + 17,996 23,414 17,994 
12 mos.... 743,298 678,3 { 158,030 161,093 155,018 160,838 
Galveston-Houston Electric Co— 
Sept ...... 257,045 243,11 62,912 77,211 27,696 48,326 
12 mos_... 3,007,219 2,590,275 802,779 895,336 405,167 548,332 
Haverhill Gas Light Co— 
Sept ...... 34,769 30,435 9,192 1,659 8,568 1,284 
12 mos.... 364,941 321,478 35,079 28,978 26,339 25,494 
Houghton County Elec Light Co— 
erie 35,877 33,881 10,156 10,357 6,370 6,890 
12 mos.... 440,515 418,834 138,414 146,050 93,598 105,189 
Houghton County Traction Co— 
_ jee 23,020 25,258 3,973 8,257 def2,092 2,138 
12 mos.... 294,918 330,119 77,671 111,538 4,548 37,959 
Jacksonville Traction Co— 
ee 81,609 97,820 1,715 28,250 defl12,752 13,264 
12 mos_... 1,018,857 873,065 99,589 253,193 def76,986 80,438 
Keokuk Electric Co— 
SE aie ceines 27,130 23,820 3,571 6,419 1,208 4,109 
12 mos_... 298,168 260,925 54,259 64,096 26,682 37,603 
Key West Electric Co— 
Sept ...... 15,208 19,153 4,447 9,351 2,416 7,291 
12 mos_... 226,503 184,507 81,318 74,123 56,226 50,235 
Lowell Electric Light Corp— 
| 79,876 79,546 22,140 15,014 20,352 13,635 
12 mos.... 986,085 825,397 256,354 240,769 231,871 226,429 
Mississippi River Power Co— 
a 191,050 183,812 151,201 148,475 49 436 44,610 
12 mos.... 2,247,293 2,167,448 1,744,948 1,736,303 508,610 480,894 
Northern Texas Electric Co— 
Sept ...... 292,346 226,617 112,243 79,605 87,201 54,393 
12 mos.... 3,093,226 3,127,135 1,185,396 1,392,311 885,401 1,087,132 
Pensacola Electric Co— 
Sept ...... 43,182 47,385 8,299 14,067 def264 6,656 
12 mos.... 552,600 459 ,327 109,718 157,493 12,703 73,024 
Puget Sound Trac, Light & Power Co— 
BEES céice ., sows Re la ea FO Bie a 
Ss emer Career ceecce See” ‘secuee ae:  eleuedae 
Savannah Electric Co— . 
Ga Sinn ci 119,585 101,467 16,824 27,727 def8 ,332 4,230 
12 mos.... 1,355,906 1,127,456 234,049 361,880 def62,307 82,746 
Sierra Pacific Electric Co— 
_ =e 60,507 57,827 28,656 26,981 22,629 21,788 
12 mos.... 660,720 719,514 288,961 381,075 220,143 317,499 
Tampa Electric Co— 
Sept -..... 102,653 91,614 36,573 38,528 32,113 34,184 
12 mos.... 1,193,063 1,934,038 468 ,236 431,712 414,059 379,598 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
published. Because of the congestion of matter resulting 
from the printers’ strike, this index was omitted in October, 
therefore the latest index will be found in the issue of Sept. 27, 
The next will appear in that of Nov. 29. 


Toledo St. Louis & Western Railroad. 
(Receiver’s Report for the Year ended Dec. 31 1918.) 


Receiver Walter L. Ross says in substance: 


Receiver Finds Standard Return Nota Just Basis for Co.'s Compensation.— 
The amount of this company’s average annual railway operating income 
during the test as certified by the Inter-State Commerce Commis- 
sion, on Oct. 28 1918, is $994,294. 

It is the opinion of the receiver that this amount is wholly inadequate as 
a@ measure ust compensation. A claim has been filed with the Federal 
Government for an annual com tion of $1,170,346, upon 

uring all, or a substantial 


of three . 
tee aver annual railway operating income for the test perio,d as certified 
by the Commission. plainly inequitable as a fair 
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The first year of the test period, ending June 30 1915, was by reason of 
the receivership, not a representative year, and we therefore submitted in 
claim, that the fairest manner of arriving at the measure of just compensa- 
tion would be to substitute for the year 1915 the average net railway operat- 
a for the 10 years pr ing that year. 

he year 1915 was abnormal by reason of heavy maintenance expense 
following the policy of the receiver and instructions of the Court to re- 
habilitate the property, as a result of this policy the earaing capacity of 
the road was largely increased but its railway operating income for the 
first year of the receivership was largely decreased. In addition to the 
extraordinary expenditures for maintenance there was a charge of $155,446 
to operating expenses, through the retirement of 1,066 units of obsolete 
and unserviceable equipment, the greater part of which had lain idle upon 
the company’s tracks for a number of years. 

Interest on Bonds.—When the property was taken over by the Director- 
General all cash and material and supplies on hand were taken over, and 
all lap-over accounts receivable were also taken by the Railroad Administra- 
tion as fast as collected. This left the receiver without funds, but, until 
Sept.1 1918, all expenses and obligations of the receiver were currently 

aid out of Federal revenues and were charged to the receiver on the Federal 
books. After Sept. 1 the receiver was able to meet bond interest on First 
Mtge. bonds, due Oct. 1 1918, and current obligations by loan made with 
bank and miscellaneous income received, so that no default has occurred 
on any of the receiver's obligations. Bond interest on Prior Lien bonds 
due Jan. 1 1919 was met with funds advanced from Washington early in 
Jan. 1919. {The July 1919 coupons on the Prior Lien bonds and the April 
and Oct. 1919 coupons on the Ist M. bonds we learn were paid promptly 
at the Columbia Trust Co., N. Y. City. The collateral trust bonds have 
been in default since Aug. 1914.—Ed.; 

Accounts with Government.—The statement of account between the 
receiver and U. 8. Railroad Administration as of Dec. 31 1918 based on 
Standard return shows a balance due receiver Dec. 31 1918 of $1,062,193. 

The figures shown above do not include debits or credits covering interest 
on deferred payments under the proposed contract with the Government 
not interest on addition and betterment costs. ; 

Earnings.—¥or comparative purposes the operating reports of the 
U.8. RR. Administration have been prepared and are shown in this report. 

Increase in freight and passenger rates during Federal control, effective 
June 1918; the increases in wage schedules, practically all of which were 
made retroactive to Jan. 1 1918: the increased cost of materials and supplies 
have made it difficult to make a fair comparison of income and expenses 
as between Federal] and pre-Federal operation. 

Other Securities.—No dividends were received during the year on the 
Chicago & Alton RR. Co. common or preferred stock owned. 

Improvements.—During the year 1918 the U. 8. RR. Administration 
— in their accounts co company $394,918 for cost of new property 
and for the improvements and development of existing property, consisting 
of $80,166 for rolling stock and $314,752 for road improvements, &c. 

Government to Finance with Car Trust the Cost ($985,950) of H ord Cars 
Allocated to Company.—The receiver was notified on Aug. 27 18 that 
the Director-General of Railroads had allocated to the company 500 double 
sheathed box cars and 750 hopper cars at a total approximate cost of $3,- 
572,250. The receiver objected, explaining that the road was not in 
position to finance said sum and tha¢ the allocation was out of all proportion 
to our income and requirements. 

The entire question was referred to the Federal Court for instructions. 
After considerable negotiations it was agreed to accept 350 hopper cars 
costing approximately $985,950 and an order was entered by the Court 
authorizing this settlement on the understanding that the Federal Adminis- 
tration finance on the 15 year car trust plan, giving the company credit 
against initial paymeot such depreciation as has been accru up to the 
time cars are delivered. ‘Tne cars have not been delivered nor has details 
of trust agreement been submitted by the Federal Administration. 


CHARACTERISTICS OF LINE—TOTAL MILES 449.71. 
































Cal. Curved Tangent Level ——-—Asce: ding —— Descer ding 

Years— Miles. Miles. Mtles. Suminfi. Miles. Sum in ft. Miles . 
a 50 395 19 3,426 220 3,608 211 
TS 50 399 19 3,426 220 3,608 211 
Eee 50 400 19 3,426 220 3,608 211 

COMPOSITION OF TRACK—TOTAL MILES 449.71. 

Cal. —F1.Bridges ,&c.— Miles of Ballast-—— -Miles of Rail— 

Year— Steel. Trestles. Rock. Gravel. Cinders. 80-lb. 75-lb. 70-lb. 6112 bb 
Ae 7,962 30,379 64 213 173 177 224 49 1 
1917_.._...7,865 30,457 53 371 19 1587 226 66 1 
1916..... ..7,865 30,457 48 377 19 124 234 91 1 

CLASSIFIED STATEMENT OF TONNAGE. 

Cal, Products (tons) of- Total 
Year— Agriculture. Animals. Mi.es. Forests. Mfrs., &c. All. 
1918 ......595,206 216,968 1,113,235 367 ,343 2,189,507 4,482,259 
WOE Siiine< 519,670 216,639 1,002,827 693 353 2,157,196 4,589,735 
1916 . ...677,799 212,859 950,416 632,300 1,762,792 4,236,166 
1915 ... ..669,661 221,784 915,645 581,086 1,357 ,361 3,745,537 
Equipment Locomotives Passenger Freight Cars-————- 

Dec. 31i— No. Traction Power (lbs.) Cars. No. Capacity (tons). 
pa go a 2,840,050 36 2,758 102,240 
Ie | 2,856,856 37 2,733 101,825 
Ptisites cnsceek 98 2,809,722 37 2,790 102,990 
MC os wesc cctepedaie 91 2,570,422 37 2,850 104,955 

TRAFFIC STATISTICS (Miles operated 455). 

Operations— 1918. 1917. 1916. 1915. 
Passengers carried... ........-. 348 ,807 461,410 526,985 496 ,098 
Passengers carried one mile._ _.. 37,997,278 37,243,168 43,839,856 25,405,334 
Earnings per passenger mile_____ 2.4 cts. 1.3 cts. 1.1 cts. 1.4 cts. 
Passenger earnings per train mile- $171 $0 85 $0 84 $0 70 
Tons revenue freight carrie1_____ 4,452,259 4,589,735 4,236,166 3,745,537 


Tons freight carried one mile__1,154,516,046 1,169,517,238 967,194,160 840,168,135 











Earnings per ton per mile_______ 0.6 cts. 0.534 cts. 0.536 cts. 0.531 cts. 
Freight earnings per train mile__- $3 48 $2 69 $2 58 $2 42 
Average tons per train mile______ 567 .93 593 .54 480.91 455.44 
Gross earnings per mile.________ $18,289 $15,504 $13,096 $11,293 
CORPORATE INCOME ACCOUNT FOR YEAR ENDED DEC. 31 1918. 
1918. 1917. 1916. 

Income from lease of road (standard return) _- Dn <cheadies  siemiaile 
Operating income (comparison inaccurate)...  _______- $1,697 ,658 1,898,322 
Miscallaneous income... ................... 86,263 115,245 112,808 

I I i ici ee i a $1,080,557 $1,812,903 $2 011,130 
Maintenance of investment organization ____-_ SUG GE- cenv<e --.  «amamene 
Hire of equipment—balance.....-.-..--.... 2.2.2... 549,120 435,434 
RE SE ETE a ir ae 13,287 59,501 66,345 
Interest on funded debt... .............-.... a1,094,273 1,094,381 1,087 ,467 
Revenue and expenses prior to Jan. 1 1918___- FS I aaa ia 

I Ne coasted def$387,066 sur$109,901 sur$421,883 





a Includes interest on ‘‘A’’ and ‘‘"" gold bonds of 1917 amounting to $461,080 
defaulted. 


STATEMENT OF FEDERAL OPERATIONS FOR CAL. YEAR 1918 AS COM- 
PARED WITH COMPANY'S STATEMENT FOR PRIOR YEARS. 

















Operating Revenues— 1918. 1917. 1916. 1915. 
ee $7,066,396 $6,244,027 $5,185,432 $4,459,338 
|. IES ECE Se eeepc 899,373 466,508 463,875 351,772 
Mail, express and miscellaneous. - 340,358 331,127 309,680 327,611 

Total operating revenues... - $8,306,127 $7,041,662 $5,958,987 $5,138,721 
Maint. of way and structures.... $1,365,517 $1,052,020 $754,243 $644,511 
Maintenance of equipment. _-_-.- 1,737 ,323 1,117,667 834,397 908 ,677 
Traffle expenses....... . . ..- 116,920 222,194 198 ,620 199 ,369 
Transportation expenses .___._._ 3,087,830 2,486,590 1,952,417 1,783,723 
General expenses, &c. ....-_-- . 116,547 115,592 93,127 98,282 

“Total operating expenses__ -.- $6,424,138 $5,(23,863 $3,832,805 $3,634,563 
Net operating revenues. -.... - $1,881,989 $2,017,799 $2,126,182 $1,504,158 
Tax accruals, &c.. ......... -- 274,370 320,141 227,860 202 336 

SOE Mob cbsetbode scenes $1,607,619 $1,697,658 $1,898,322 $1,301,822 














[Vou. 109. 
BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917 
Assets— $ $ Ltabtlittes— $ 
Road and equip___ 40,358,447 39,976,616 |Common stock... 9,995,000 9,995,000 
Misc. phys. prop- 10,138 10,138 | Preferred stock... 9,952,600 9,952,600 
Inv. in affil. cos___ 12,759,301 12,750,153 | Fund. dt. (see “Ry. 
Other investments 90,850 90,850| & Ind. Sec.’")_d 16,605,737 16,829,041 
Cash in bank, &c_ 49,890 811,681| Bonds overdue_._11,527,000 11,527,000 
Cash in transit... -___... 336,443| Federal tax......  -..-. Se 456 
Special deposits __ 24,558 4,563 | Loans & bills pay. 395,000 263,780 
Traffic, &c., bals_ 3,869 33,682 | Accts. and wages- 22,489 624,354 
Agents and cond. ails 160,111} Miscellaneous... 212,782 765,874 
Miscellaneous ___ 43,972 696,494 | Int. matur. unpaid 2,287,432 1,983, 
Rents receivable_. 994,294 _____- Unmat. int. acer’d 235,168 67 ,748 
Material & supplies 1. wae 618,730 | Deferred liabilities 3,104,521 8, 
Deferred assets. _ 3,024,249 3,023 | Tax liability _.._- 9,375 242,932 
Operating reserves 65,341 103 ,276 


Unadjusted freight 











_  _ SS 294,256| Accruei deprec’n. 505,688 505,563 
Unexting. int. on Receiver, Toledo. 

er 84,662 Bef ae 1,312,657 
Tol. 8t. L. & W. Oth. unadj. credits 1,315,207 8,525 

RR. corp. acct_ - - - 1,312,657) Miscel. reserves.. 131,552 131,552 
Unadjusted debits al ,473,398 4,438 | Add’ns thro. ine_- 11,293 1,606 
U. 8. 2d Liberty Profit and loss_._. 2,456,763 2,846,232 

Loan bonds .__. Diesen: a 15,113 

cae 58,832,967 57,203,610| Total __..._--- 58,832,967 57,203,610 





d Of the $10,000,000 Prior Lien 314s here included $425,000 are in treasury. 
a Represents 474 shares T. St. L. & W. RR., Preferred stock, $47,400; 50 shares 
T. St. L. & W. RR. Common stock, $5,000; 425 T. St. L & W. RR. prior lien 
bonds, $425,000.—V. 108 p. 1938. 


Alabama Great Southern Railroad. 
(42nd Annual Report—Year Ended Dec. 31 1918.) 


President Fairfax Harrisoa, Birmingham, Ala., Oct. 1 
1919, wrote in substance: 


Standard Return.—The average annual peasy operating income of the 
company for the three years ended June 30 1917 has been certified by the 
Interstate Commerce Commission, to be $1,703,179 65. The stockholders 
have authorized the Directors to conclude a contract on this basis, but the 
—— = the contract has been and still is postponed pending negotiation 
as etails. 

Dividends were paid during the year at the rate of 7% on each class of 
stock. [On the Common these dividends were pela as follows: June 1918 
3%, Jan. 31 19194%. On Preferred in August 1918 3%, Feb. 21 19144%.]} 
This is the same as the rate paid in 1917, the apparent erence in the fore- 
going income account being due to the fact that in that year one dividend 
Payment was charged to Profit and Loss. 

Open Accounts with the Government.—There appear on the balance sheet 

accounts which are subject to adjustment in the final settlement 
between the Government and the company. (These items as at present 
stated would show a net balance of $1,253,836 in favor of the company. 


Bi. GENERAL STATISTICS FOR CALENDAR YEARS 


Operations— 1918. 1917. 1916. 
Average unites operated Baht epee Sea 312 312 310 
Passengers c re Ae 1,156,105 1,035,624 895,947 


Passengers carried 1 mile__.__.-__-- 


101,699,083 84,231,639 60,040,675 
Rate per pass. per mile__.....____-- 2.31 " 


2.08 cts. 2.12 cts. 
003 _ 4,934,731 4,358,527 

















Tons of rev. frt. carried............ 5,302, 
No. of tons carried 1 m___-..._.--.- 807 423,366 766,402,808 672,524,669 
Rate per ton per mile____...___  _-. 0.79 cts. 0.64 cts. 0.63 cts. 
Tons of freight in each train (rev.)___ 518.92 549.78 558.61 
Gross earnings per mile___...._._ -_- $29,771 $22,900 $19,321 
STATEMENT OF FEDERAL OPERATIONS IN 1918 AS COMPARED 
WITH THAT OF THE CORPORATION IN PRIOR YEARS. 
Operating Revenues— 918 1917. 1916. 
NTE ice iter drs te snack tke allbte tidal $6.371,191 $4,889,079 $4 248,982 
PEE. accdtncebaa 2,356,194 1,753,438 1,274,932 
Mail, express and misc 17,956 468 506,371 
ee eS eS eee eee 51,294 . 14,070 deb.42,458 
Total oper. revenues__._..._.-.-- $9,296,635 $7,151,055 $5,987,828 
Operating Expenses— 
Maint. of way & struct_._....-...-- $734,759 $636,853 $530,189 
Maint. of equipment-_-__........-.-- 2,323,722 1,466,266 1,287,66 
iba alterna sh a cininiat 7,68 195,644 169,3 
Transportation expenses.._._..._-- 3,679,411 2,261,268 1,666,426 
Cee See... 8 weeccducece 172,742 146,058 123,329 
ee 52, 43,011 5,92 
Transp. for investment. _._.......-- Cr7,767 Cr.15,689 Cr.14,257 
Total oper. expenses_.........--- $7,103,515 $4,734,410 $3,798,638 
Net operating revenue____...------ $2,193,120 $2,416,645 $2,189,191 
.o Ly eee ee 267 ,707 22,468 228,013 
CIEE TRG. 6 ccc nuiniomn xe $1,925.413 $1,894,177 $1,961,177 
CORPORATE INCOME STATEMENT FOR CAL AS yeast 
Certified Stand. Return under Fed. Control Act__. $1,703,180 pl a 
pense INCOMES —-POVMIOG. oi cence ccwenecccess§ <cce-uce $2,462,588 
Income from investments--...........-.....-... 147,107 158,001 
ee Pn, tenndbeassebtvsigda ates 6,476 5, 
Titel eorensets nceme... ... ~~ - ~~ ec necnen+o~e $1,856,763 $2,626,056 
eal ck cals so ww ar nik phiin te'gn wee tesa $18,216 $18,216 
rn cn nie tie aceduttnewencadé 153, 118,831 
i ie. anniviakbescéontanéesecene 17,842 134,712 
Inter es on funded debt --_-_..-..--..---......-. 452,230 405,886 
interest on equipment obligations --__ is BE eg 46,050 4,789 
Preferred dividends_.-..-.-.-.-- Oe See ee (7%) 236,624 236,625 
eo a mane el eme mals (7%) 548,100 x548,100 
Additions and betterments..-................... 2,221 1,690 





i i c codcentadenhahiae cman --. $382480 $1,117,207 
x Includes in 1917 one quarterly dividend charged to profit “nd loss by the 


company. 
GENERAL BALANCE SHEET—DEC. 31. 
1918. 1917. 1918. 1917. 
Asseis— $ Liabilities— $s $ 
Inv. in road equip 24,296,289 24,165,400 | Ordinary stock... 7,830,000 7,830,090 
Miscel. phys. prop 15,948 18,938 | Preferred stock... 3,380,350 3,380,350 
At@®. cos.: 7 | Funded debt_._-- 9,534,442 9,534,442 
aaah 1,546,557 1,546,557| Equip. trust oblig. 925,000 1,135,000 
SS “ee 481 481 | Gov’tal grants___- 1,590 1,500 
NR in ciwe dee 299 897 299,807 | Bills payable-_-__- SOG SS ....cancieees 
Advances ---.--- 53 ,356 51,210 | Traffic, &c. bals_- 14,680 88,295 
Other investments 150,051 159,087 | Accts. & wages_-_- 13,475 627 ,366 
8. Govt.—ac- | Miscel. accounts__ 94,793 356 456 
crued compens.. 1,433,180 —___._--- Int. mat. unpaid._. 119,775 88,592 
Cee oc eceua 111,165 1,375,918) Div. mat. unpaid- 954 104,787 
ee: ME ce6n canondue $35,379 | UVumat. Giv...... <esece-e 118,312 
Special deposits... 108,142 191,125 Accd. int. rents, &c 43,484 64,854 
Loans & bills rec. - et eer s= | Deferred liabilities 52,444 54,496 
Traffic, &c. bals-_. 86,549 366,851; U. S. Govt.—def. 
Agents’ & con. bals .._.-.-.-. 3 le - Sareea eS eee 
Misecel. accis. rec. 215,587 498 056 | Taxes ........... 104,307 327,161 
Mater. & supplies. -...-.--- 548,737 | Ins. & oper.res... 182,583 364,600 
Int. & Div. receiv - 11,094 79,351 | Accrued deprec._. 1,681,746 1,512,994 
Other cur. assets.. 214,897 8,842 | Other unadj. cred. 220,578 379,262 
Deferred assets. -- 74,455 61,318;U. S. Govt.—un- 
U. 8. Gov.—def. a *« a > Paes 
ee ee oe ee | Approp. surplus 477,347 26,713 
Unadjusted debits 320,604 623,152} Profit & loss_____ 5,361,630 4,984,904 


U. 8. Govt.—un- 
adjusted debits. 926,478 


| 
Wet |. cectesse 33,823,429 30,980,083 | ee a a 33,823,429 30,980,083 
Securities of the company held by it, unpledged, $2,158.—V. 108, p. 2628. 
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Vicksburg Shreveport & Pacific Railway. 
(19th Annual Report—Year ended Dec. 31 1918.) 


President Larz A. Jones, New Orleans, La., April 1 1919, 
wrote in substance: 
Bridges and Trestles.—There are 37,039 lineal feet of bridge structure on 


the main line between Delta and Shreveport, of which 3,389 feet are steel 
spans and 33,650 feet wooden trestles. There are also 134 feet of steel 
bridges and 340 lineal feet of trestles on side tracks. 

Income.—The contract with the United States Railroad Administration 
has not yet been made, but the average net —— income for three years 
July 1 1914 to June 30 1917, as adjusted under the provisions of the Act of 
Congress dated March 21 1918, and certified by the Inter-State Commerce 
Commission, is $337,948. With this sum as the minimum amount to be 
received as compensation from the Government, the income account will 

as shown below. 

In view of the fact that the increased return resulting from improvements 
and additions to the road and equipment is not fully reflected in the railway 
operating income of the period on which the compensation is based, your 
board is of the opinion that additional compensation over and above the 
standard return should be allowed to your company and — lication has 
deen made to the Director-General for such an allowance. is matter is 
still as and for this reason no contract has yet been entered into with 
the Government. 














OPERATING STATISTICS FOR CALENDAR YEARS. 
1918. 1917. 1916. 1915. 
Passengers carried _--~-- 653,273 570,252 487 ,363 359,486 
Passengers carried 1 mile 27,042,763 23,291,759 19,605,879 16,212,347 
Av.rev.perpass.permile 2 cts. 2.76 cts. 2.67 cts. 50 cts. 
Revenue freight (tons)_._ 1,124,046 1,147,125 903,941 834,102 
Revenue freight 1 mile__109,127,483 108,526,995 88,413,877 81,365,021 
Av. rev. perton per mile 1.45 cts. 1 22 cts. 1.22 cts. 1.09 cts. 
Gross revenue per mile__ $15,683 $12,866 $10,526 $8,591 
FEDERAL INCOME ACCOUNT FOR CALENDAR YEARS. 
1918. 1917. 1916. 1915 
Miles of road operated __ 171.5 171.5 171.5 171.5 
Operating Revenue— $ % $ $ 
Bete eter 809 357 611,903 523,491 421,567 
a i oe te 1,577,515 1,323,396 1,079,689 890,278 
Mail, express, &c___-_-- 302,232 241,259 201,958 161,534 
Total oper. revenue__ 2,689,104 2,206,558 1,805,138 1,473,379 
Maint. of way & struct__ 374,841 215,481 210,413 270,566 
Maint. of equipment __-_ 634,456 371.230 313,683 320,201 
PGA: ate 46,03 61,752 45,146 42,028 
Transportation -____-_-_-_ 1,029,125 660,937 522,260 498 ,417 
Miscellaneous operations 50,075 23,016 25,070 24,261 
- Beats Se! 88,82 64,8 62,888 59,580 
i be a Ge PR gt 132,587 184,398 118,809 94,913 
Total operating exp_. 2,355,914 1,581,713 1,328,269 1,309,966 
Net operating revenue_-_ 333,160 624,845 476,869 163,413 
Int. on current accounts _ 19,620 20,353 11,867 15,981 
Miscellaneous income_ __ 69,982 88,144 63,255 59,794 
Pe a hee 13,896 81,639 170,159 
Gross income_-__.___- 422,762 747 238 633 ,630 409,347 
Deduct— 
Interest on bonds_.-.-. ----.-- 162,213 162,075 173,275 
Miscellaneous deductions 90,462 10,639 19,287 23,796 
Balance, surplus__-_-_-_ 332,300 574,386 452,268 212,276 
CORPORATE INCOME ACCOUNT FOR CALENDAR YEAR 1918 AND 
SIX MONTHS TO DEC. 31 1917. 
1918 1917. 

NR iis iti teedttiieiinwdabees de Beane $376,786 
Standard return from U.S. RR. Administration... $337,948 -----. 
Propor. 1917-18 cap. stk. tax borne by U.S. RR. Ad er: + ekedem 

NNN TN es ick cdc ceboowe 17,548 [ 
Interest on securities owned__.._....__--------- 1,224; 70,211 

IES ENE EE REET 12,159 
mevenee price to Jan. 1 1916... .. 25. cc ccccoccs 8 





Se ise seal ncomaecainie’ 
Deductions— 








er ge 8 intaltrines me omemueame $162,250 | $83 ,879 
Interest on pe ae es adie 5,036 } 
RE EEE I Oa 2,728 1,364 
Income tax borne by company---..-...----------- See: -ceapetabies 
income tax on bond coupons. -........-..-..----- RRS rare: 
Operating expenses prior to Jan. 1 1918_-_------ 0 a ae 
Operating expenses of corporation____._.------- 9,616) 15,774 
SS 2 2, Sr ee } 
SS ae 107,140 107,140 
a arnee (2%)71,413 (2%4)64,271 
ns er Ne cm memeanelaeme $5,241 $174,569 
BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— 3 ~ Liabilittes— < 8 
Road and equipm’t__9,316,436 9,220,044| Common stock.-_-.-..2,856,500 2,856,500 
Misc. physical prop. 9,450 9,450 | Preterred stock ---- 2,142,800 2,142,800 
Invest. in affil. cos. — | Funded debt unmat.3,313,278 3,346,943 
a AA eet ipo 173,800 173,800' Traffic, &c., bal.... ----.- 49,218 
Other investments_ - 89,135 51,785 | Audited accounts and 
chs tink ee 1,813 839,933 wages payable_--- 16,848 237,161 
Special deposits --_--_- 2,055 1,205 | Bills payable. -_----- ee 
Mise. acets. receiv’le 25,514 94,128 | Int. matured unpaid 2,055 1,295 
Traffic, &c., balance —_-..-.-. 45,786| Unmat.int:acerued. 27,164 27,190 
Pee OO ce . caenie 48,165 ) Other current liabil’s 6,353 9,902 
Materials & supplies. -—_-._--- 288 ,568 Miscel. accts. pay’le. -...-- 42,254 
to tees. naan 16,268|;U.8S. RR. Admin... 969,740 # -..--.. 
Working fund adv_- 158 136 | Tax liability ....--- 18,591 73,278 
Ss. m. me. See... Leen. .wcceue Operating reserves_- 12,503 37 ,364 
Dise’tonfundeddebt 59,560 62,288 | Accrued depreciation 450,169 412,519 
Other unadj. debits. 44,712 103,869 | Unadjusted credits _- 27 ,485 68 ,656 
Additions to property 
through surplus... 127,625 51,357 
Appropriated surplus -_-..-.-- 76,267 
Profit and loss_-__--- 1,524,081 1,522,721 
WOE. sactitenavud 11,526,689 10,955,424 | RCP 11,526,689 10,955,424 





—V. 107, p. 1005. 


Western New York & Pennsylvania Railway Co. 
(25th Annual Report—Year ended Dec. 31 1918.) 


President Jno. P. Green, Philadelphia, Pa., April 7 1919, 
wrote in substance: 


Income Account.—The operation of your road throughout the year was 
conducted under Federal control. Your lessee, the Pennsylvania KR. Co., 
entered into an agreement with the Director-General of Railroads provid- 


ing, inter alia, for the use and up-keep of your railroad during the period 
of such control and for the determination of the compensation provided 
for under ‘““The Federal Control Act.’" Such compensation represents the 
average annual railway operating income for the three-year od ended 
June 30 1917 and for your r amounts to $1,156,106, which amount 
was paid over by your lessee as the annual rental under the lease for the 
1918. The action of the Pennsylvania RR. Co. and of your 

accepting the compensation named, will be submitted to the stockholders. 

Other items of income, amounting in all to $42,121, make your gross 
income for the year $1,198,227. Your fixed and other charges amounted 
to a total of $2,131,215, leaving a deficit for the year of $932,988, which is 
$1,066,691 less than that for the year 1917. 


This deficit was transferred to your profit and loss acceunt, and after 
deducting therefrom sundry net credits ting $8,751, there remained 
a balance to the debit of profit and loss at the end of the year of $20,076,575. 

Contract.—A contract has been executed, running for 10 years m 
Dec. 12 1917 and thereafter until terminated a one year’s notice from 
either party, and effective a 11 1918, whereby your single track line 
between Buffalo'and Brocton, N. Y., a distance of about 46 miles, and the 
line of the New York Chicago & St. Louis Ry. Co., which closely els 
your own. between those points, is used jointly as a part of a double track 
system aon the movement of traffic, both passenger and freight, of the two 
companies. 

Improvements.—The program for increasing the strength of your brid 
so as to carry heavier power. was completed. The reduction of 
between Bullis Mill and Eldred and at Larabee, and also between Glynden 
and Spartansburg, and Corry and Brownell was also completed. The 
change of line and reduction of grade between Brownell and Sharmce was 
prosecuted so that about 60% of the work is finished. ‘The new freight 
station at Louisiana St., Buffalo, was put in service while new and extensive 
engine-house facilities are under construction at Gardenville and Emporium 
Junction and are about 50% completed. Grade crossings at Queen St., 
Olean, and on the ——— Highway north of Corry, have been eliminated, 
and similar work is under way at Mineral Springs Road and Hamburg 
Turnpike, Buffalo. 

The expenditures on account of road and equipment during the year 
amounted to $3,633,531, all of which were charged to capital account and 
covered chiefly (a) second track, $359,783; engine-house and shop facilities, 
$1,222,851; freight and passenger stations and facilities, $510,536; ballast, 
rails, ties, bridges, &c., $260,538; equipment (net), $683,531. 

To provide for the foregoing road and equipment expenditures and meet 
the fixed and other charges, the Pennsylvania KR. Co. advanced the 
necessary sums, and this increased indebtedness, with the interest on 
advances due to that company, is reflected in your miscellaneous accounts 


payable. 
INCOME STATEMENT FOR CALENDAR YEARS. 
1918. 1917. | 1918. 1917. 

Operating income - _.---- def$66,579| Miscell. rents.... $214,494 224,176 
Fei .compensa’n_a$1,156,106 __.-.-- | Miscel. tax acer'Is_ ere tee 
Mise. rent income. 40,518 $37 ,473 | Int.on funded debt 899,500 899.500 
Inc. from unfunded | do unfunded dt. 989,743 838,953 

sec. & accounts- 1,603 462 | Miscellaneous - ___ 23,726 8,405 








Goss income___$1,198,227 def.$28,645| Df. to prof. & loss 


a Compensation accrued under contract between the Government and 
the Pennsylvania RR. Co., Eastern lines, under Federal control. 


BALANCE SHEET DEC. 31. 


$932,988 $1,999,679 


1918. 1917. | 1918. 1917. 

Assets— $ $ | Liabilities— S 
Roail & equip___.73,711,710 70,078,179 | Capital stock. ____19,972,756 19,972,756 
Securities of affili- Funded debt__---29,595,000 29,595,000 

ated cos_._.... 37,506 37,506 | Misc. accts. pay. 34,575,020 29,932,194 
Misc. phys. prop_- 37,804 37,785 | Mortgages - - -_-_- 6,092 529,928 
Current assets__.. 1,179,155 837,088 | Deferred liabilities 18,304 29,236 
Miscellane .us ___- 5,835 1,373 | Matured interest. 385,140 341,725 
Profit and loss_.al2,711,511 11,787,274) Funded debt mat. 523,836  _______-_ 


Unmat’u interest _ ,000 100,000 
Unadjusted credits 2,507,373 2,278,366 
eae 87,683,521 82,779,205 Total ._......_87,683,521 82,779,205 


a After allowing for $7,365,064 additions to property through mcome. 
—V. 109, p. 175. 


Crucible Steel Co. of America. 
(Report for the Fiscal Year ending Aug. 31 1919.) 


Chairman H. 8S. Wilkinson writes in substance: 


Readjustment to Peace Conditions.—Your company has been undergoing 
during the past year necessary changes from a war basis to one of peace, 
and has also passed through the trying period of changes made necessary 
from the manufacture of almost entirely war supplies to the manufacture 
of a commercial product. This has entailed a great loss in changing the 
machinery and methods caused by the manufacture of a different product, 
and in addition to this the company has had large cancellations of war 
orders. However, in spite of this condition and the natural hesitancy on 
the part of the trade due to this change, your company has continued to 
operate, and has obtained not only its portion of the usual commercial 
orders, but has been able to produce a very gratifying result. 

Policy as to Additions.—Now that the war is over it will be the policy and 
aim of your present officers and directors to complete the improvements 
now under way, but to discontinue any further extensions or improvements 
at the present time. This will have the effect of greatly increasing our cash 
and current assets. 

Labor .—We are pleased to report that the recent advance made in wages 
and the care we are taking of our employees have evidently met with their 
approval, and that there is a good feeling existing between your officers 
and men in the various plants of poe company. It will be the purpose of 
the present management to see that reasonable hours and working condi- 
tions are granted to all of our employees and that the wages paid shall 
conte to be the best possible and equal at least to any in our line of 

nqustry. 

Additions—Sources of Raw Material.—During the past few years we 
have been making our own iron ore investments, have purchased and opened 
up coal mines and have arranged for the housing and care of our employees 
at the various mills where necessary. We have also added a new blast 
furnace and py product coke oven plant, which are well on the way to 
completion. T will furnish us with our own raw products and give us a 
well-contained company from the mines to the finished material. 

Consolidated Balance Sheet, &c.—That the stockholders may be well in- 
formed as to the condition of the Crucible Steel Co. of America and its 
subsidiaries, it has been Groaght most satisfactory to give them the con- 
solidated balance sheet, which includes all the companies and takes the 
place of the previous balance sheet published in the annual report in former 
years. It will be the aim of the present officers and board of directors to 
keep the stockholders fully informed from time to time regarding the con- 
dition of their company. 

Inventory.—All inventories have been taken and have been valued at 
cost or at the market value prevailing Aug. 31 1919, whichever figure was 
the lower. Such valuations do not include profits on materials purchased 
by one subsidiary company from another. 

Stockholders.—On Aug. 31 1919 the number of Preferred stockholders 
was 3,934 and Common stockholders 946 {against 3,858 and 1,363, respec- 
tively, on Aug. 31 1918). 


RESULTS FOR YEARS ENDING AUGUST 31. 


1918-19. 1917-18. 1916-17. 1915-16. 
Profits after war taxes. _$14,093,005 $19,939,225 $16,161,236 $16,528,748 











Depreciation & renewals 4,171,489 5,759,000 3,375,000 1,915,240 
Int. on scrip&bds.sub.cos 347,308 368,098 503 ,877 595,282 
rg I le a ha a 794,570 


Preferred dividends -(7%) 1,750,000 (7)1,750,000(30 % )7562500(8 }4) 2125000 
Balance, surplus____- $7,824,208 $12,062,127 $4,719,857 $11,098,655 
CONSOL. BAL. SH. AUG. 31 1919—COMPANY PROPER AUG. 31 '18 











Consolidated Co. Proper Consolidated Co. Proper 

Assels— 1919. 1918. Liabtlities— 1919. 1918. 
Property ......- $85,168,741 $54,650,572 | Preferred stock.$25,0)9,000 $25,000,000 
Invest. 2880. cos. 514,777 15,853,573 | Common stock. 25,000,000 25,000,000 
Serip red. fund. 1,519,579 1,047,887/| Bonis..--.----- Rae. -scaanne 
Liberty bonds.. 749,500 389,150| Dividend scrip. 1,530,797 1,541,437 
Mat'ls & supp... 27,605,896 18,908,356 | Notes ......--.- OE a ee 
Adv. on ore cont. IS te ate Accts. payable 4,211,308 4,719,842 
Unexp. tax & ins 230,309 85,488 | Int. & tax. acer 538,532 9,880,801 
Due from empl. Res. for Fed. tax 8,520,679 -......-.- 
Liberty bonds + | eee Pref. div. pay. - 437,500 437 ,500 
Bills receivable. -.....-.- 29,150| Reserve funds_. 12,653,404 7,530,310 

Accts. receivable 8,958,434 17,816,644) Approp. surplus 30,000,000 ,000, 
OOD inn Semen 4,536,718 3,654,662) Profit and loss.. 15,774,800 8,325,592 
Wee ciena $130,046 ,020$112,435,482| Total..--.-- $130,046 ,020$112 435,482 








--V. 109, p. 1702, 1369. 
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Georgia Southern & Florida Railway Company. 
(25th Annual Report—Year ended Dec. 31 1918.) 


President Fairfax Harrison, Macon, Ga., Oct. 1 1919, 
wrote in substance: 


Compensation Contract.—The average annua] railway operating income 
of the company for the three year period ended June 30 1917 fos been 
certified by the Inter-State Commerce Commission to be $511,457. The 
stockholders have authorized the board to conclude a contract on this basis 
but the execution of the contract has been and stil] is postponed pending 
negotiation of details. : 

yop em ye at * rate of 5% on the first and second Preferred 
stock were dec ur the year. 

U. 8S. Government Accounts. — here appear on the balance sheet certain 
accounts which are subject to adjustment in the final settlement between 
the Government and the company, viz: [showing a credit in favor of the 
company on the face of these pending accounts of $211,761—Ed.]. 

TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1916. 
402 
709,475 
34,681,226 

"ts. 2.140 cts. 

1,352,275 5,081 1,205,794 

200,050,046 1 5,811 100. eae 

Rate per ton per mile__.__..------. 1.101 cts. .976 cts. 95) ¥ 

Gross earnings per mile__.....------ $8,857 $6,424 

FEDERAL OPERATING STATEMENT FOR 1918 AS COMPARED 
WITH CORPORATE STA TEMENT IN PRIOR YEARS. 


1916. 
$1,600,105 
742,067 
253,428 
74,205 


Miles operated 

Passengers carried 
Passengers carried 1 mile 
ppecetpte per passenger mile 
Tons freight carried 

Tons freight carried 1 mile 


1917. 
$1,690,961 
Passenger 71,198 
Mail, express, &c 


Sea a et aR $e 


Total operating revenue 
Maintenance of way, &c 
Maintenance of equipment 
Traffic expenses 
Transportation expenses 
General expenses 
Miscellaneous operations, &c 


"$2,983,428 
$336,817 
646.515 





$2,336,081 
$647 347 
194.988 


$1,944 293 
725,516 
144,269 

$581,247 
YEARS. 


Total operating expenses 
, pS SS eee eee 
Taxes accrued, &c 


$3,249 538 
$445,263 
172,350 
Operating income_--_----------- . o72:918 $452,359 
CORPORATE INCOME STATEMENT FOR CALENDAR 
1918. 
$511,45 





Certified standard return under Fed. Control Act_ - == 
Operating income $697 206 
iscellaneous income 18,803 


Total corporate income 
END SG Ue REIS ee 
Miscellaneous charges 21,520 
Interest on funded debt- --- 280 000 
Interest on equipment trust obligations 28,048 
Dividends on stock 88,400 


_ $84,160 
DEC. 31. 
1918. 
Liabtlities— $ 
Common stock... 2,000,000 
First pref. stock 684,000 
Second pref. stock 1,084,000 
Fundei debt- . 6,000,000 
Equip. trust oblig- 558 ,000 
Notes — .- a 225,336 
Bills pavable 83,750 
Traffic, &e. bal 359 
Acets. & wages --_- 8,495 
Miscel. accounts - - 4,719 
Int. matured___-_- 181,818 
Divs. matured -- - - 1,080 
Unmat'd int. aecr- 25,196 
Oth. current liab _- 2,095 
U.S. Govt. def.liab 976,150 
Taxes accrued - 22,208 
Prem. fund. debt- 2,430 
Operating reserves 67,018 
Acer .d<eprec. equip 785,849 
do phys. prop - 32,061 
Oth. unadj. credits 63 ,803 
U. 8. Govt. unadj. 
Es 152,858 
Approp. surplus_-. 85,473 
Profit & loss._... . 2,000,848 
Securities of the company held by it —— — 
unpledged, $1,200,000. Total __._.....15,047,545 14,510,671 
—V. 107, p. 2289. 


Balance to profit and loss $269,939 


GENERAL BALANC§& SHEET 
1918. 1917. 
Assets— $ $ 
Road & equip___.12,824,454 12,813,822 
Miscel. phys. prop 131,029 131,029 
Affiliated cos— 
CG tiie acn 
DN Si cce ae 
Notes 
Advances 
Other investments 
U. 8. Govt. accr. 
compensation -- 
Cash £ 
Special deposits__-_ 
Traffic, &c., bal__ 
Agts. & conduc.bal 
Miscel. accts. ree_ 
Material & suppl's 
Rents receivable __ 
Oth. current assets 
Deferred assets 
U.S.Govt.def.ass’ ts 
Unadjusted debits 
U.S.Gov.unadj.deb 


1917. 


3 
2,000 ,000 
684,000 
1,084 ,000 
6,000 ,000 
695,000 
225,336 


91,065 
15,000 
61,819 
18,788 
17,301 


91,065 
15,000 
47 ,169 
3,750 
17,301 72,539 
331,804 
73,450 
141,498 
898 


456 ,457 
507 
2,898 
11,861 


379,501 
102,395 
120,255 
51,274 
187 ,943 
pecwse 342,734 
437 344 
6,855 46,725 
750 626 
1,138,708 
18,581 
202 ,060 


19,295 


48,975 
77,718 
2,430 
139,588 
738 ,263 
adda ie 30,492 
159,737 142,172 


A eee 15,047,545 14,510,671 81,339 
1,942,069 


American Window Glass Company. 
(President's Report at the Annual Meeting, Oct. 21 1919.) 
President William L. Monroe writes in substance: 


Operations.—During the past year the company has been particularly 
successful, both as to production and quality. The rate of production per 
machine per shift again made a gratifying increase. This was due largely 
to improvements made at the close of the last fiscal year. Some of these 
improvements were patentable and some not. 

ur total production of common window glass was 2,034,651 50-ft. boxes, 
notwithstanding our operations from Sept. f 1918 to Dec. 8 1918, were cur- 
tailed by Government order, and the demand for five months following the 
armistice was far below normal. 

We have produced a much larger quantity of 3-16 glass than ever before 
and the production of 16-oz. picture glass also was materially increased. 
The Monongahela was operated entirely on photo and X-ray glass and the 
output was greater than ever before. 

Improvements .—We have also installed and have in process of installation 
a number of mechanical improvements, some of which will increase produc- 
tion, others will lighten the work of the common laborer. The producer 
ge plant at epery No. 4 was completed and that at factory No. 1 is now 

completed. 
Sales.— We received very satisfactory prices for our glass dur the past 
fiscal year. ‘There was no advance in the price of single poe ign F double 
strength glass, but the price of 3-16 glass was materially increased. 

We have opened up an office at Buenos Aires and engaged a very com- 
petent man to represent us in that portion of South ‘America We have also 
arranged with a having a chain of offices on the West Coast of South 
America, to handle our glass there exclusively. We have arranged to open 
an office in Toronto, Canada, about Nov. 1. We confidently expect to se- 
cure a V large amount of export business during the coming year. The 
amount of export business d the past year was decidedly disappoint- 

belgie: lenpeition ite a 1 ber of Bel 
an Competition.—Qu a large num of Belgian factories have 
resumed operations, although they are not producing’ anythin like the 
amount they did prior to the outbreak of the war. They are selling their 
, however, at prices which, when the rate of exchange is taken into 
eration, are very considera W below what the foreign S ers would be 
obliged to pay us for our glass. ntil a solution of this cult question 
of the rate of foreign ex is found, the American manufacturer, not 
only of window glass, but of all other lines of manufactured goods, must 
py Ay tp eo 
see the orders m fo countries for supplies t can t 

outside the United States placed in other counteiee. 

As soon as we can p in operation a sufficient number of additional 

take care of what we consider our fair share of the domestic 











to meet the f. exchange question in such a manner 
volume of export trade. 


ee 
were taken by all of the parties in the litigation to United 

it Court of Appeals, which has just handed down a decision sus- 
—— ng every patent that enters into our present method of making window 


A number of the original basic patents have now expired, but our process 
will still be protected for some years to come by some very important patents 
which have a number of years to run and which still control the cylinder 

process 


blowin; . 
year we entered a large number of additional suits for 
our patents, and now have suits pending against every com- 
ny against whom we have evidence of infringement. 

e case against the Okmulgee Window Glass Co. was argued in the U. 8. 
Circuit Court of Appeals at Denver in Sept. Our suit against the Brookville 
Glass & Tile Co. and the Smethport Glass Co. were tried and are still await- 

decision by the U. 8. District Court. 
estern Pennsylvania Natural Gas Co.—The only operations of this sub- 
company consisted in drilling a number of wells in the Kane Gas 
Field. me supply in that field is steadily failing and we are obliged to 
drill these tional wells to assist in k our Kane factory in operation. 
No wells have been drilled in the Jeannette Field; we are still getting a con- 
siderable volume of gas from this field. 


PRODUCTION AND INCOME ACCOUNT. 


Years endi Aug. 29°19. Aug. 30°18. Aug.31°17. Aug. 25'16. 
Boxes com. window glass: a vatuabons Steed ri a 
1,941,993 {2,434,198 

609 ,63. 


Single stre 
Donble smog ‘6: 
$5,846,079 $4,932'893 
29'873  ' 78.876 


$5,875,952 $5,011,769 

304,139 
1,541,180 1,380,861 
(7)279,650(18 4)739075 
$2,886,800 $1,217,259 


2,431,193 
461.97 
= 55.753 





$3,517,731 
2 OF 'aee 1,784,312 
Preferred dividends___(7%}279.650 (7)279,650 
$2,731,330 $3,532,771 
BALANCE SHEET. 
Aug 29°19 Aug 30°18 | Aug 29°19 Aug 30°18 
Assels— s ' LAabilities— $s $ 
Pi'ts, good-w., &c_18,554,599 18,210,238 Common stock ___13,000,000 13,000,000 
Materials & supp. 1,851,037 1,522,280 Preferred stock-___ 4,000,000 4,000,000 


Investments 71,059 71,059 ist mtge. and sol- 
Treasury stock__- 5,000 5,000, lateral bonds... 804,000 1,084,00 
} 737 ,33 





Balance, surplus 


Cash,notes,&e.,rec 4,747,678 2,249,266 Accts., notes pay- 
Discount on bonds 103,548 140,288 | 

Repairs, &c_..._. 137,651 | Int. & taxes accrd 

Prepaid insur., &c. 55,887 | Pref. div. payable- 
US. Liberty bonds 224,455 | Royalty accounts- 


1,451,250 
140,000 
272,799 

1,722,499 

| Miscellaneous... 135,540 
| Profit & loss surp. 4,146,416 
26,296,776 22,616,124 | 
Compare V. 109, p. 372.—V. 109, p. 1611. 


United Railways Investment Company. 
(17th Annual Report—-Year ended June 30 1919.) 


President Mason B. Starring, Sept. 29, wrote in subst.: 

Bonds.—During the year the trustee acquired for the sinking fund $422,- 
000 of the company’s bonds, making the total amount of these bonds now 
held by the trustee in the sinking fund $2,648,000, leaving outstanding 
approximately 85% of the original issue. 

eserve.—The reserve account toward meeting the losses which your 
company has sustained through the United Railroads of San Francisco 
has been increased by $518,607 set aside for this purpose during the fiscal 
year, making the total amount therefor $1,774,125. 

Income Statement.—As has been the practice in recent years, no interest 
on United Railroads of San Francisco notes nor on the company's 6% gold 
bonds of 1910 has been taken into the company's accounts. 

{For the last financial reports of subsidiary companies are cited as follows: 
Philadelphia Co., V. 108, p. 2429; Duquesne Light Co., V. 108, p. 2429; 
California Ry. & Power Co., V. 109, p. 1608; United Railroads of San 
Francisco, V. 109, p. 1610; Sierra & San Francisco Power Co. and Coast 
Valleys Gas & Electric Co. see California Ry. & Power Co., V. 109, p. 1608.] 

INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
1918-19. 1917-18. 1916-17. 
$1,473,300 $1,534,687 $1,718,850 

192,893 168,821 172,733 


$1,666,193 
$73,137 


59,205 
994,650 


30.956 
2,234,455 


26,296,776 22,616,124 





Dividends on stocks owned 
Interest on bonds, loans, &c 





Total income 

Deductions—— 
Directors’ fees, taxes, &c______---.-- 
en ewwhe 
Interest on 6% notes ke 
Interest on 5% notes___......------ 
Interest on dividend certificates _- ~~~ 
Interest on loans, & 
Prov'n toward losses on securs. owned 


$1,703,508 
$90,270 
907 ,599 
750 

50,009 
80,227 
34,046 
540,715 


$1,703,508 $1,891,583 
ne 


$1,891,583 


50,000 
80,234 
36,714 
518,607 


$1,666,193 
None None o 


BALANCE SHEET UNITED RAILWAYS INVEST. CO. JUNE 30. 
1919. 1918. | 1919. 1918. 

Assets— $ $ | Ltabtlittes— $ $ 

Investments *_._.62,788,665 62,787,665)! Preferred stock___16,000,000 16,000,000 

Cash 108,197 147,878; Common stock---.20,400,000 20,400,000 

Un. RRs. of San F. Coll. tr. sk. fd. 58_15,502,000 15,924,000 
notes receivable. 1,695,000 1,695,000|6% conv. bds.1910 7 000 

Phila.Co.notes rec. 14,521) 4-year 5% notes-_- 

22,620 
35,800 





1,000 ,000 
Sinking fund 18,776 Pref .stk .div .ctfs.: 
Interest accrued - - 35,800; 6% 
Phila .Co.com. stk. | 8% = 
div. of 1% % de- Loans & notes pay. 
clarei J’ne 17°19 Coupons due 
for quar. ended Res’ve for losses on 
June 30, payable securities owned 1,774,125 
July 31 1919... Accrued bond ,&c., 


United RRs.of San 
Miscellaneous ---- 68,932 
Profit and loss_... 7,339,605 


33,494 
1,255,518 
184,946 


287 ,874 
7,264,236 


368,325 


50,000 
Other companies _- 810 2,194 
Unadjusted accts. 11,050 2,207 


TOE picceccaa 65,080,468 65,122,365 65,080,468 65,122,365 


* Investments include (1) Philadelphia Co., $24,555,000 com. stock; 
(2) California my & Power Co., $5,134,400 pref., $34,160,700 com., and 
3) Railroads & Power Development Co., capital stock, $5,500,000; total, 

1,726,439; other securities, $1 ,062,227.—V. 109, p. 1701. 

General Chemical Co., New York. 
(Anniversary Report—March 1 1899-1919.) 

This company, to celebrate its 20th anniversary since 
organization, issued as of March 1 1919 its first extended 
report, a handsomely bound volume containing about 100 
pages of text and tables and 30 pages of characteristic views 
of plants, mines, &c. ; 
his volume, which is inscribed to Dr. William H. Nichols, 
the Chairman of the board, who conceived the idea of the 
company, and has fathered it to its present eminent position 
among American industries, says in brief: 


368 ,325 
50,000 
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Merger .—Twelve concerns came together in the emical Co 
on March 1 1899, all more or less successful, but small, by modern 
standards. No promoter or banking concern took part merger and 


no commission was to any one. 

The twelve ee waed carefully appraised at $14,008,955. The total 
ital of the country invested in chemicals was at that time about $238,- 
,900, and in heavy chemicals 000,000. 

After pa gy sy eg preferred stock [in some special cases common stock 

was i 

the average 
anes during the previous 5% years (including the panic years 
of 1893 and 1896), as y accountants. 

Faciories.—Since 1899 the company’s plants have been almost entirely 
rebuilt on new and more effective systems; in some cases whole works, 
unfavorably situated, have been abandoned and laced on new sites. 

In 1909 the company commenced the erection of a plant near San Fran- 
pig tg oe since extended to keeppace with the demand for chemicals 
on P. ic Coast. 

At Marcus Hook, b2low Philadelphia, land was bought in 1910 between 
deep water and two lines of railways, and one of our most important works 
was established, designed to supplant the old Philadelphia plants which 
are now being used as our loca! distributing w . x 

This modern plant at Marcus Hook, ‘“The Delaware Works, 
comprises some 80 odd acres of land with a river frontage of about 1,600 ft., 
and dock facilities to berth ocean liners drawing 24 ft. [and pier extending 
1,000 ft. into Delaware River—Ed.]. We have four miles of standard-gauge 
track at the plant and trainloads of finished uct leave the plant daily. 

w ma andf ed products are handled expeditiously and economi- 
cally by mechanical devices, and 5% miles of elevated electric tramway 
connect every section of the works. 

Ground was first broken for the first sulphuric acid contact units at 
Marcus Hook early in 1912, and these began produ acid in Feb. 1913. 


Since then the lant has grown to several times its initial capacity, and 
the pont has also ‘been extended along other lines to include chiefly the 

uction on a relatively large scale of anhydrous bisulphite, liquid bisul- 
phite, h te soda, glauber salts, muriatic aan. nitric acid, sul- 


of . 
phate of al , di-and trisodium phosphate, phosphoric acid, sulphide 
of soda, salt cake, nitre cake, &c. 

Near Pittsburgh a new plant was erected at Newell, Pa., on the Monon- 
gahela River, to supplant the old Pittsburgh Be since dismantled. 

The works at Edgewater, N. J., Buffalo, Cleveland and Calumet near 

, have been considerably enl A new works on a new site 
recently been built at East St. is, Ill. 
Canadian branch, The Nichols Chemical Co., Ltd., of Canada, when 
taken over had one small works at Capelton, ebec. It has since built a 
small works at Sulphide, Ont., where a pyrites mine had been acquired 
and another works at Vancouver in British Columbia. 

The plants originally located at Lodi, N. J., at Troy and Syracuse, 
N. Y., at Bridgeport, Conn., in Chicago City and at St. Louis, though 
profitably operated for a time, were finally dismantled as obsolete. The 

lant at Long Island City has b2en largely dismantled and changed over 

to a distributing warehouse and research and experiment station. 

Since 1899 some new acquisitions of going concerns have been made, 
notably: (1) Baker & Adamson, whose plant at Easton, Pa., has bocome 
our department for fine chemicals, chemically pure acids and similar pro- 
ducts; (2) The Thomsen Chemical Co., of Baltimore, which has developed a 
very considerable business in insecticides. 

Our distributing stations at various points enable us to cover a large 
Part of the continent. 

Chemical plants Fequire large amounts of earthenware vessels and stecl 
castings. The company has found it advisable to install a pottery plant 
at Camden, N. J., and since 1903 a foundry plant of 1% acres at the 

laski works, in Virginia, and to manufacture most of itsown apparatus 
of these kinds. ha ve i wee 

cation of Company's nts. 
Baltimore, Md. (2)Hegewisch, [1]. (5)Passaic, N. J. Laurel Hill, N. Y. 
Bay Point, Cal. Camden, N. J. East St. Louis, Ill. Newell, Pa. 
yonne, N. J. Capelton, Que. Easton, Pa. Pulaski, Va. 
1) Barnet, B.C. (3) Willow, Ohio. (6) Edgewater,N.J. Sulphide, Ont. 
uffalo, N. Y. (4) MarcusHook,Pa. (7)ChicagoHeights. 

(1) British Columbia Works; (2) Calumet works; (3) Cleveland (National) 
works; (4) Delaware works: (5) Dundee works; (6) Hudson River works 
( Byzon baking powder); (7) Illinois works. 

Mines: (a) Gossan Mine, Monarat, Va.; (bo) Goudreau Mine, Goudreau, 
Ont.; (c) Northern Mine, Northpines, Ont. 

The company also has stations at epee Conn.; Chicago, Ill.; Los 
Angeles, Calif.; Montreal, P. Q.; Pittsbirgh, Pa.; Providence, R. I.; San 

ncisco, Cal.; St. Louis, Mo.; Syracuse, N. Y.; Toronto, Ont. 

Products —The company at organization took over the manufacture of 
only 15 different chemical products; it is now making nearly 109 distinctc om- 
mercial products besides many hundreds of fine and chemically pure products 
and the list is increasing. Its prices also were materially reduced up to 
the outbreak of the Great War, which has so disturbed values. 

The company’s staff has studied innumerable difficult chemical problems 
and solved many. It has found methods for treating and making valuable 
refractory ores, previously valueless. It has discovered and developed 
properties previously unknown. It has devised and aqoptee new methods 
of manufacture, resulting in greatly reduced costs and improved quality. 

The “heavy chemicals,” or certain of them, constituted the business of 
the company in 1899, and these still constitute the major part of its business. 
Sulphuric acid is the most important of the heavy chemicals—among the 
others being nitric acid, muriatic acid, salt cake, mixed acid, the alkalis, &c. 
—ali products bulking large and selling at prices relatively low per ton or per 
cwt. These chemicals are not fertilizers, are not munitions, but the 
makers of fertilizers or of munitions must have them or some of them. 

To our products we have added oleum or fuming sulphuric acid, which is 
made by our contact or “catalytic” system (protected also by purchase of 
the U. 8. Badische patents), a 100% standard acid, charged with some sul- 
Phuric anhydride gas, producing an article unknown to the trade here until 
a few years ago; also acetic anhydride, Ryzon, a very remarkable baking 
powder, various insecticides, &c. , . 
Principal Heary Chemicals Now Manufactured by the Co. (Acids and Salts). 

(1) Sulphuric acid is used directly: (a) in the production of the so-called 
volatile acids, such as nitric, hydrochloric and hydrofluoric acids; also acetic 
acid; (b) in refining petroleum; (c) in storage batteries; (d) in fertilizers, 
alum products, explosives; (e) in the refining of copper; (f) in the great iron 
industry for “pickling.” 

& (2) Nitric acid for making explosives and coal tar dyes, cleaning metals, 

e 


(3) Hydrochloric acid, used in dyeing, scouring wool, tanning leather, 
galvanizing, electrotyping, pickling of steel, making liquid carbon dioxide, &c. 

(4) Mixed acid, a mixture of strong sulphuric and nitric acids used in im- 
mense quantities in the production of explosives and in dye intermediates. 

(5) Phosphoric acid for clarifying sugar and for ing fertilizers and 
alkaline phosphates. : 

(6) Hydrofluoric acid, largely employed for etching and polishing glass. 

(7) Acet’c acid for making white lead, inks and vinegar and for dyeing. 

(8) Glat ber Salts and salt cake are extensively used in the glass industry, 
in making paper ulp and in the textile trade. : 

(9) Sulphate o - 4 Ht, and alum for sizing paper, purifying water, in 
photography, &c. 

) Epsom salt, of great importance in leather tanning, in making of 

dyed cotton goods, and in the drug e. 

(11) Silicate of soda used in special cements and adhesives, soaps, fire- 
proofing ard treating silk. 

4 12) Sodium sulphide for making sulphur dyes, and in removing hair from 


es. 

conte), Sotiem oulphite and aodium hypossiphite, used largely in pho- 
2 sing, textile nting an nning. 

t mS 4 Sodium bisul phite ed extensively in textile, bleaching and leather 


e. 
(15) Trisodium phosphate, used for softening water, boiler purposes, in 
textile industry and in cleansers. 
6) Disodium phosphate, employedi n drug trade treating of silk dyeing. 
ay Monosodium phosphate, the acid ingredient of our Ryzon baking 
powder. 
18) Zinc chloride, an important wood preservative. 

53 Other salts, arsenate of lead, Bordeaux mixture and arsenite of zinc, 
and also insecticides and fungicides. 

Chemicals, &c., Not Yet Produced.—We do not yet manufacture ammonia 
ammonium salts, soda ash or bicarbonate of soda, fertilizers, nor euprostyes, 
nor.the crude products of the distillation of coal tar, nor have we embark 
in the pro ang rad of Goctro-amry with its ome et 
chlorine and bleaching powder; although these are entirely o 
the use of our many products and are constantly pressing their claims 
upon us. 











: ————_  -__-_ § 
tation.—The movement of sulphuric acid, and mixed, muriatic 

yey acids in balk requires tank cars, boats and trucks. This com- 
pany at present o tes more than 1,090 railway tank cars of from 39 to 80 
tons capacit , under the name of Crescent Tank Line, and (in Canada) 
Sherbrooke Tank Line. At New York the company operates the General Light- 
er Co., a fil of vessels, tank barge, tank lighters, &c. 

atents, pee © are 203 outstandiag pateats b sion ng to the com- 
pany, b2sides 57 that have “ye They cover such fields as the contact 

for sulphuric acid, the Herreshoff roasting furnace, nitrogen products: 
rom the air, muriatic acid and various Phosphates of soda, &c. 
Weare i to the research department for the Ryzon baking powder 

as well as for develo: 
soda, sulphite of 


ping processes for solphide of soda, h ulphite of 
soda, ‘pisuiphite of soda, monosodium, Gissivam ane tri- 
Tee 


osphates and many other products. 

ides.—The insecticide and fungicide business has been greatly 
developed by the company in the last few years, not only in the East but 
also and v largely in the San Francisco plant. The distinctive products. 
emerging from our es were barium tetrasulphide—arsenite of zinc 
besides comparatively large tonnages in lime-sulphur and arsenate of lead. 
These goods have led to trade-marks of great value. 


Dyestuffs—Formation of National Aniline & Chemical Co. 

National Aniline & Chemical Co.—Coal Tar Products.—Our research staff 
had already before the war developed process3s for a numer of coal tar 
products including hydro juinone and certain other photographic developers; 
and shortly after the bezinning of hostilities we were able to manufacture 
cPecnyiaiine as a stabilizer for smokeless powder and for the production 
of certain dyes; dimethylaniline for the manufacture of tetryl, which is. 
used as a detonator and as a very strong explosive, &c.; diethylaniline for 
the pharmaceuticals and colors; benzidine, toluidine and H-acid for aniline 
dyes; and more lately, a number of chemicals entering into poison and tear- 


gases. 

This coal tar branch of the business was subsequently turned over to- 
the National Aniline & Chemical Co., which the General Chemical Co. 
—- Brae Apes other large chemical interests. [V. 108, p. 1169; V. 

p. : # 

When the war ke out this country was able to manufacture few colors. 
and these only Fiewteng and few coal tar explosives. Schoellkopf of Buffalo- 
had made a few colors for years, using German coal tar intermediates. Wm. 
Beckers began in 1913 on a still smaller scale. The Benzol Products Co. was 
formed in 1910 the joint efforts of the General Chemical Co., the Semet- 
Solvay Co. and the Barrett Mfg. Co., to make in the first instance aniline 
oil and salts, the intermediates so-called for color making, but not the 
colors themselves. The two companies last named, in connection with the 
use of by-product coke ovens, controlled large quantities of benzol and 
toluol, the raw materials for colors and many explosives. The General 
Chemical Co. produced fuming acid and other chemicals required. 

The little Benzol Co. lost money month after month and was still | 
when the war broke out, creating an enormous demand for aniline oil and 
salt. As a result it made money and put it into the erection of a large 
up-to-date plant at Marcus Hook adjoining this company’s chemical plant 
at that place. And soon the Benzol Co. was abiec to supply the country’s 
entire needs in aniline oil and salt. Color makers improved and completed 
their processes. Schoellkopf and Beckers especially made great progress 
and greatly enlarged their works and the war gave the color business the 
first adequate protection it had ever had—and its first prosperity. 

To perpetuate the business the idea was conceived of uniting in the 
National Aniline & Chemical Co., the color business of Schoellkopf and of 
Beckers with the Benzol Products Co. and enlisting the help and e% 
of the General Chemical Co., the Semet-Solvay Co. and the Barrett Mfg. 
Co., together with the accomplishment of these three last-named companies 
in the evelopment of coal tar intermediates. 

The National Aniline & Chemical Co. now supplies, if we may believe 
the estimates of Government officials, some 55 to 60% of the color business 
of this country. Its exports of dyes are greater in value than were all this 
country’s German imports of dyes before the war. And it has the backing 
of the three strong companies named. But if besides having to fight the 
long experience and unscrupulous methods of the German kartel, it should 
be compelled to pay a far higher scale of wages, it could scarcely be expected 
to succeed without some form of protection for at least several years to come. 

New Baking Powder and Fixation of Nitrogen. 

Ryzon Baking Powder.—Long interested in the baking powder problem, 
we undertook to determine whether there was any substance available which 
would properly function in the form of baking powder with sodium bicar- 
bonate, and at the same time be a food substance necessary to health and 
life and obtainable in pure form from domestic raw materials. , 

One of the elements required in food is phosphorus. Monosodium phos- 
Dhate, discovered by us after several years of research, and combined under 
name of Ryzon, excels, we believe, in healthfulness, purity and baking 
results and efficiency. It is also entirely independent of foreign markets 
for its raw materials. 

Ryzon and the methods for making it are protected by six patents in this 
country and also x“ ¢ patents in Canada. It already counts among its cus- 
tomers—the U.8. Military Academy at West Point, the U. 8. Naval Acad- 
emy at Annapolis, nearly all the leading hotels, restaurants and clubs of 
New York City, &c., &c. 

Capacity of production, delayed by the war, is being greatly enlarged 
and a much increased output will be placed on the market the current year. 

Manufacturing Nitrogen Products from the Air—The Ammonia Process .— 
After five years’ work our efforts at nitrogen fixation resulted in 1916 in an 
ammonia process of our own essentially differing from anything previously 
known. e offered this process to our Government for munition purposes, 
free of charge for the period of the war, and in Sept. 1918 a large plant for 
its manufacture had been in part completed by the Govt. at Sheffield, Ala. 

As in all such new inventions much work remains to be done to perfect 
methods and apparatus. We are, however, quite justified in saying that 
this plant has more than fulfilled our first expectations and has greatly 
strengthened our former confidence in this process. 

Description of Mining Properties. 

Mines.—(1) Our Gossan Mine, near Pulaski, Va., contains in pockets 
below the water line ore rich in iron with about 30% of sulphur; the acid 
and the iron cinder are by-products of one another and both of high grade. 
The Pulaski acid factory now owned by us has been much enlarged and is 
drawing its sulphur material from this formerly refracto body of ore. 
The iron cinder after roasting and nodulizing is sold to a near-by iron furnace. 
The Canadian business ana the Canadian mines are held by the Nichols 
Chemical Co., Ltd., as a subsidiary. = 

(2) At Northpines, Ont., about 114 miles from the Grand Trunk Pacific 
Ry., and 200 miles northwest of Fort William on Lake Superior, we have 
a valuable underground mine containing an iron pyrites ore carrying 40% 
sulphur as shipped. The ore is transferred to railroad cars by means of an 
overhead wire cableway 114 miles in length and then from Fort William 
by lake steamers to our works at Buffalo, Cleveland (and also by train_to 

ewell, Pa.) and Chicago. ad 

Located at Goudreau, Ont., on the Algoma Central & Hudson Bay RR., 
is our Goudreau (open-cut) Mine. Practically all of the ore is a low-grade 

te; salpeer content 25% to 35%, averaging as shipped about %. 

rom 1915 to date we have shipped nearly 300,000 tons. wen. 4 

At Sulphide, Ont., on the Canadian Pacific Ry., 200 miles from Montreal, 
we have a mine and small acid works together. The mine has been op- 
erated underground for about 15 years and is now some 600 ft.; all the ore 
produced is now utilized at Sulphide. ‘he ore is rather low grade, 30 7o 
to 36% sulphur, but is very free burning so that the sulphur recovery is hig 4 

Located 30 miles northwest of Fort William, Ont., is a rather promising 
prospect acquired by lease during 1917, the Mokomon Prospect. We have 
also conducted some other mining operations, though somewhat indirectly 
and in other fields. 

Financial Matters. 

Competition.—The company has no trade agreements whatsoever with 
any competitors. The entire business is highly competitive, due to (1) the 
large number of concerns in the business; (2) the competition of by-product 
acids, such as zinc acid, several hundred thousand tons a year, and the acid 
made in Tennessee, &c., from fumes of sulphur formerly going to waste 
(3) the tendency of the largest consumers of sulphuric and nitric acids—like 
the fertilizer concerns, the oil companies and the munition concerns—to 
manufacture to a large extent their own supply. Fortunately by-product 
acid does not answer all requirements, and many large consumers, also have 
found it more economical to abandon their own productionjof acidand to 
purchase their requirements in whole or in part. + er hee 4 

In 1915-16, when demand, both domestic and foreign, was phenomenal, 
and prices were often quoted from five to ten times above the normal, this 
company refrained from swelling its profits in a scramble for those high 
prices and deliberately proceeded to protect its regular customers with 
three and five year contracts at ae only pianey above those as 
before the war. A sentiment of great good-will has thus been created. 
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Bad Debts.—For a pried of five years our losses from bad debts have 


averaged less than $71, and for 1917 only $4 in every $100,000 of sales. 

Financial Policy.—The company has consistently avoided permanent 
loans or mortgage issues to finance its extensions. Accordingly, all exten- 
sions have been financed either by surplus earnings or the emission of 
additional stock—preferred or common, or both. 

Insurance.—-The insurance fund begun in 1902 has now attained the 
sum of $1,268,000. The fire losses in ten years have amounted to but 
$194,712, and a part even of this sum was covered and has been repaid 
by the outside fire insurance companies. The protection of this fund has 

extended over the kindred subjects of automobile, burglary, boiler 
and Pte insurance, the bonding of heres. &c. : 

Dividends.—The company's dividend policy has been conservative, as 
the accumulation of its surplus attests. Common stock dividends were 
commenced after the first year at the rate of 4%. These were interrupted 
during the industrial depression of 1904-05 out of abundant caution. ey 
were resumed in 1906 and a 10% stock dividend was later distributed to 
cover the omission of those two years; and these Common dividends have 
been gradually increased until now the company is paying 2% quarterly 
with occasionally an extra dividend either in cash or in stock. ; 

When the dividends are computed, as they should be, on the invested 
capital, taey will appear very modest indeed. Taking the years 1915, 1916, 
1917 and 1918, if we apply the total amounts distributed as cash and stock 
dividends to the average invested capital of about $39,000,000 (including 
the pref. stock and surplus), the net return averaged only 8.75% per ann.; 
while for the ten years previously the dividends paid on invested capital 
were but 5.2%. or the whole period of 20 years together rate on all in- 
vested capital was but 6.45% per ann. The dividends in those four best 
years aggregate $13,625,762; the amount paid to workmen and salaried 
staff as wages and compensation in the same period was $30,366,161. 

Surplus, &c.—The company’s surplus of $17,117,805 as at Dec. 31 last 

not only exclusive of the reserves mentioned below, but also of some 
$14,020,719 expended in the last 20 years for repairs and charged to expense 
account and some $7,599,125 charged against surplus account for plant 
reductions and dismantiements. If the insurance reserve of $1,268,348 
(as of Dec. 31 1918) be added to the surplus, the book value of the Common 
stock will be found to be $211 per share and upwards—a price, however, 
which inadequately represents the present cost of reproducing the com- 
pany’s assets, since it neither takes into account the $1,349,289 of general 
reserves for plants and sundry depreciations, nor the greatly increased 
cost of building at this time. 

Stock Dividends.—For a number of years past it has been our policy, as 
earnings justified it, to capitalize into Common stock a part of the earnings 
— back into plant in extensions, and to distribute a part of the amount 
n stock dividends. ‘The recent policy of Congress, and as we believe the 
erroneous policy, of levying a tax on stock dividends as though they were 
cash income has necessitated a suspension of that policy. 

War Concessions.—As it was impossible for ourselves alone to furnish the 

t quantities of strong sulphuric acid required, especially after our entry 
n the war, other manufacturers who had previously secured license rights 
on contact acid greatly extended their works, and in order to help in satis- 
fying the Government's demand we licensed still others under our patents 
and agreed to waive all royalties for the period of the war on acids furnished 
to, or at the direction of, the United States Government. 

Effects of War.—The war obliged us not only to add to our former staff 
of workmen but to take on new raw recruits to replace many of the old 
efficient men who had gone away. Wages advanced by leaps and bounds. 
Vastly increased prices in our products became a necessity to the avoid- 
ance of loss. 

While the war produced an extraordinary demand for many products, 
it cut off a very large demand on the part of peace consumers, and conse- 
quently the benefit that would have accrued to us from the expansion and 
improvement of plants and processes accomplished during several years past. 
Moreover, the increased profits especially of the last two years of war are 

upon a currency that is clearly inflated, and the enormously reduced 
purchasing power of these profits must be borne in mind. 

War Contracts.—Cancellation of most war contracts has been made or 
is being rapidly made. This has affected us both directly and indirectly 
—and indirectly at least we are suffering considerable loss—to be recouped 
in xans from peace demand. 

tlook.— Apart from the coal tar branca of the business, our industry 
has little to fear from foreign post-war competition. Home competition, 
on the other hand, is likely to be more formidable than before. 


DISTRIBUTION OF EARNINGS FOR CALENDAR YEARS. 























(1) Gross xDeprec. & Federal Net 6% Pref. 
Profits. Amortiz’ns. Tazes,&c. Earnings. Dividends. 
1899,10 mos. $959,696 Se. a«somuaat $874,773 $396 ,063 
a 1,258,945 ai a a 1,189,475 493,715 
Re 1,358 ,347 ESS 1,163,119 520,440 
1902 ...... 1,507,552 ns dcr acrennt cos 1,238,409 564,960 
ee 1,187,076 - le ania 971,098 600 ,000 
Ree 1,314,747 a 1,029,138 600 ,000 
1,662,410 © aincin a eae 1,341,985 600 ,000 
eae 1,365,789 ae 1,183,826 645,000 
1907 1,400,894 I > = a5 bal ae sue bo a 1,080,723 660,000 
1908 -- 1,227 ,837 ea EE 991,525 660,000 
1909 __ 2,139,692 246,102 $124,346 1,769,244 705,009 
1910 __ 2,341,339 159,758 158,343 2,023,241 750,000 
191 2,361,880 185,944 156,979 2,018,957 759,000 
191: 2,608,582 432,688 155,976 2,019,918 778,125 
1913 -. 2,809,441 438 ,446 163,065 2,207 ,930 825,000 
1914 2,857,898 452,509 139,336 2,266,053 $25,000 
1915 5,958,746 1,155,197 724,276 4,079,273 912,498 
1916 ov acai 12,286,826 1,044 ,363 1,547,275 9,695,188 912,498 
SRE 11,394,686 1,018,072 2,705,433 7,671,181 912,498 
i 9,580,260 2,984,621 2,550,000 4,045,639 912,498 
Total ___$67,582,643y$10,296,919 $8,425,029 $48,860,695 $14,023,295 
x In addition to repairs aggregating $14,020,719. 
y Including amounts carried to depreciation reserve account. 
——Common Dividends Total Inves- Divs.on Amounts 
Paid Paid ted Capital Inv. Added to 
(2) In Cash. In Stock. Jan.1. Capital Surplus. 
I NO a $15,121,600 2.62 $478,710 
ais tivicithseneican 4%- $285,364 -__.._.___- 15,327,610 5.08 410,396 
1901 sb¥eunwa , “~ ¢ ieee 16,317,006 4.99 349,331 
1902 iwiet wads ae WC eee 18,059,937 4.77 377 ,037 
i viitnuxan Bie> . BTUIRED  wmoceccanse 18,441,774 5.26 58< 
ESRI ite y oe 59 lie RR 19,026,357 3.15 429,138 
1905 ies wi tan tyiall en ciaebvatene Ste” ne Sem wnat hee 19,455,495 3.08 741,985 
| 4%- 296,412 ee De 20,197,480 4.66 242,414 
iia cna eis Gabe “MED .cacéedaccos 21,439,894 4.46 124,311 
 peede Sa | a eee 21,564,205 4.44 35,413 
ED dh is'ls seis oe os > ee. ¥ >) eee 21,599,318 4.64 767 ,832 
| aoe 5%- 398,302 10- $741,030 23,867,150 7.91 133, 
aR 6%- 489,078 5- 407,6 24,742,059 6.65 372,279 
STEPS 6%-. 529,562 5- 427,900 25,521,938 6.80 284 3% 
EEE hisses aiara: 11 %-1,124,716 z 27,925,169 6.98 258,214 
|| SRR 1 %~1,194,350 z 29,613,633 6.82 246,7 
RRP 0 %o~ 84,030 15-1,710,075 31,652,556 10.45 772,670 
Peper. 26 %-3,408 636 z 34,342,831 12.58 5,374,05 
| Sees 10 }4-1,651,913 5- 786,610 42,338,910 7.91 4,320,160 
ees 10 -1,734,506 ........-.-. 47,445,680 5.58 1,398,635 
TI i $13,646,380 $4,073,215 6.45 $17,117,805 


z In these years instead of a stock dividend the extra dividends were paid 
in cash and a right to subscribe to new stock in the same amount was given. 


‘CONSOL. BAL. SHEET OF GEN. CHEM. CO. AND SUB-COMPANIES. 
Assets. 


Dec. 31 '18. Mar. 
(1) Permanent Investments ($43,326,652)— ar. 11899 
anufacturing investment taken at cost, less the 





annual reductions for dismantlements- ----_-_- $40,122,043 $13,395,195 
Miscellaneous investments and assets... _._.___ See eas 
42), Cassent assets ($17 ,044,894)— 
erchandise on hand, at factory cost__...._-_-- 10,614,389 925,348 
Active customers’ accounts and bills receivable. 4,517,417 _______. 
Cash in banks and trust companies_---_-.-.----.- - 1,913,088 801,057 
{3) Reserved Funds for Insurance—Cash and se- 
ties at market value................-.-- 8) eee 
ad $61,639,895 $15,121,600 





Liabilities. 
Sundry Liabilities ($5,795 ,480)— 


ccounts payable, current.___._.-----....--- $2,416,597 None 

Extra compensation and Federal taxes, estimated 2,737,788 ______-- 

Preferred stock dividend payable Jan. 2 1919__- ee  ~hawh ae 

Extra com. stock dividend payable Feb. 1 1919_ ete ~-wisceckue 
Reserves ($6,999 ,409)— 

Funded reserves for insurance as above_._.__- - | eae 

SS RELI AIRE TICS THM Saree: > Seedeode 

Reserves for Won and sundry depreciations__ 4,349,299  ___...-. 
Invested Capital (Net) ($48,845,006—see below)— 

Capital Stock, Preferred -_._.......-..-..-.-. 15,208,000 8,151,300 

Capital Stock, Common ____._....-.....---- 16,519,200 6,970, 

Sa a ec ES ARES Ae SER REIT BPH Liste” “uakiene 





$61,639,895 $15.121,600 

Resume of Invested Capital. 
Original capital (Com. stock, $6,970,390; pref., $8,151,300) ..-$15,121,600 
Preferred stock since sold 7,056,700 


Com. stock issued for divs. ($6,695,225) and cash ($2,853,575)- _ 9,548,900 

IS one in See eee ae oe eee ees 17,117, 
Total invested capital Dec. 31 1918_____________________- $48,845,006 

Add insurance reserve investments_________________________ 1,268,348 
EE i Ri a EE Ar pee OF $59,113,354 


* Exclusive of the general plant and investment reserves of $4,349,289- 
—V. 109, p. 1703, 1613. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Algoma Central & Hudson Bay Ry.—/nt. Payment.— 
See Algoma Central Terminals, Ltd., below.—V. 108, p. 1720. 


Algoma Central Terminals, Ltd.—Jnterest Payment.— 

Interest for the year ending June 30 1919 at the rate of 4% per annum 
was paid on this company’s First Mortgage 50-year gold bonds for the year 
ending June 30 last, upon presentation of coupon No. 4 at the office of the 
Bank of Montreal, London or N. Y. This payment was made Nov. 1 

Interest at the rate of 1% per ann. was paid under the same conditions 
upon presentation of coupon No. 2 of the 5% 50-year gold bonds of the 
Algoma Central & Hudson Bay Ry.—V. 107, p. 1669. 


Boston & Maine RR.—Tentative Valuation.— 

The tentative valuation as of June 30 1914 by the I.-S. C. Commission 
gives an aggregate of the entire system on the basis of cost of reproduction 
new at $231,775,778 and cost of reproduction less depreciation at $178,- 
365,894. The figure of $231,775,778, which exceeds the total capitalization 
of the system by about $20,000,000, does not include land values under the 
plant, both carrier anf non-carrier, given a valuation of $47,147,995, or a 
total valuation for the system of $278,923,773.—V. 109, p. 1460, 1179. 


Brooklyn City RR.—Separate Operations.—President 


Frank Lyman in circular of Oct. 28 says in brief: 

The receiver of the Brooklyn Heights RR. Co. in compliance with an 
order of the court, failed to pay on Oet. 1 1919 the rental provided in 
the lease of the Brooklyn City Rr. and at midnight Oct. 18, your com- 
pany began the independent operation of its properties under the direc- 
tion of its own officials. 

The gross receipts from operation are encouraging, and it is hoped will 
exceed operating costs. It {s impossible, until the period of operation has 
b _ much more extensive, to submit estimates of earnings or operating 
costs. 

Your directors hope that ultimately the State and City authorities will 
relieve surface railroads from the present universal embarrassment. Every 
share of your capital stock was paid for in cash, a dollar in money for a 
dollar in stock, and we cannot believe that a fair return will be denied on 
such an investment devoted to the public service. 

Demand for a fair return upon the property of the Brooklyn City RR. 
should now be made by its shareholders, a great number of whom are 
Brooklyn men and women, the guardians of children and the trustees of 
deceased shareholders. 

(The stock list of July 15 1919 shows 742 women shareholders with a total 
of $3,919,510 stock; 208 trustees, administrators, executors, guardians, 
life insurance companies, charitable institutions and colleges holding in 
the aggregate $4,077,990 stock, and 522 other corporations, individuals, 
&c., with $3,942,500 stock; total stock, $12,000,000.|—V. 109, p. 1527,1609 


Brooklyn Queens County & Suburban RR.—/nierest 


Due Nov. 1 Not Paid.— 

The New York Stock Exchange has received notice that the interest 
due Nov. 1 on the guaranteed First Consol. Mtge. bonds, due 1941, is not 
being paid.—V. 109, p. 887. 


Brooklyn Rapid Transit Co.—Committee for 4% First 
Refunding Bonds Due July 1 2002.—The committee named 
below invites all holders of the 4% First Refunding gold bonds 
due July 1 2002 to deposit their bonds as promptly as possible 
with coupons due Jan. 1 1919 and all subsequent coupons 
attached with the Franklin Trust Co. of N. Y. and Brook- 
lyn as depositary. The committee says in brief: 

The company has defaulted in the payment of interest on the above- 
mentioned bonds, and an action to foreclose the mortgage is pending. The 
mortgage whish secures the bonds constitutes a preferential lien upon much 
of the most valuable assets of the Brooklyn Rapid Transit Co. An attempt 
has already been made to subordinate the lien of the mortgage to nearly 
$20,000,000 of receivers’ certificates authorized to be issued for the benefit 
of portions of the Rapid Transit system. Through the efforts of the 
trustee and certain bondholders this attempt has been defeated, but other 
like attempts may hereafter be expected. ; 

Commitiee.—Walter E. Frew, Chairman; W. E. Edmister, Edward . 
Delafield, Stephen Baker, Henry C. Phipps, with Frederick K. Lister, 
Secretary, 13 William St., N. Y. City, and Scott, Gerard & Bowers as 
counsel, 46 Cedar St., N. Y. City. 

W. 3. Menden, Assistant Gen. Mgr., has been made’ Gen. Mgr., to 
succeed Frederick P. Royce, enabling the latter to give more time to his 
duties as advisor to the receiver. 

Compare Brooklyn City RR. above and Brooklyn Queens County & 
Suburban RR. below.—V. 109, p. 1527, 1461. 


Central of Georgia Ry.—Decision.— 

The U. 8S. Supreme Court after a reargument recently handed down 
a decision adhering to that rendered on Feb. 3 last (V. 108, p. 578) re- 
versing the decision of the Georgia Supreme Court which upheld the State 
Comptroller-General in imposing the tax on the company for its holdings 
in Agus Savannah KR. and portions of the Southeastern RR.—V. 
109, Pp. : 


Georgia Coast & Piedmont RR.—T7o Be Dismantled.— 
General Manager D. C. Smith recently gave notice that the road would 
osu of business Nov. 1 and would be dismantled.—V. 109, p. 1700, 1527, 


Grand Trunk Ry.—Purchase Bill Goes to Senate.— 

The bill authorizing the Canadian Government to acquire the control of 
this company at a price to be determined by arbitration, passed its third 
ar in the House of Commons at Ottawa on Nov. 5 by a vote of 84 to 
Sena 





amendments being voted down. The measure then went to the 


te. 
Sir Walter Cassels, Chief Justice of the Exchequer Court, has been 
appointed as third arbitrator in determining the value of the stock. 
he Saskatchewan Government, it seems, made a pagmens of interest on 
May 1, amounting to about $275,000, on Grand Tru: acific Branch Lines 
bonds, guaran by it; and another like payment fell due on Nov. 1. 
that every dollar so 
See => 109, Pp. 


Premier Martin of that Province is quoted as 
advanced must be refunded or the 
1609, 1700. 


ovince will foreclose. 
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Great Northern RR.—Director.— 
J. E. Reynolds, Vice-Pres. of the First National Bank, N. Y., has been 
elected a director to succeed George R. Martin of St. Paul.—V. 109, p. 1461. 


Kansas City Northwestern Ry.— Service Discontinued.— 
Superintendent E. H. Campbell on Oct. 31 announced that the compan 
would cease operations on Nov. 1, due to coal shortage and financial diffi- 
culties. The road is in the hands of a Federal receivership, and Judge W. C. 
Hook of the U. S. Court of Appeals, in whose court the road’s affairs are 
being handled, has declined to allow it to operate after Nov. 1 uniess it 

can be done without loss.— V. 109. p. 1273. 


Kentucky Traction & Terminal Co.—Listed.— _ 

The Philadelphia Stock Exchange has listed $20,000 additional First & 
Ref. Mtge. 5s, due 1951 (issued in exchhange for $20,000 Lexington Ry. 5s), 
making the total listed $2,362,000; an additional $550,000 of these bonds 
has been retired through operation of sinking fund.—V. 109, p. 72. 


Lehigh Power Securities Corp.—Subsidiary Company.— 

The Industrial Power Co. has been formed as a subsidiary concern to 
take care of any construction work that the Securities Corporation may 
undertake. Regarding the report that the company would spend $10,000,- 
000 in extensions, an interest in touch with the company’s affairs says: 
“This amount may be spent in the next fifty years. he company is 
merely a company of eonvenience.’’—V. 108, p. 268. 


Lehigh Valley RR.—Director.— 
George T. Slade has been elected a director to succeed E. B. Thomas, 
deceased .—V. 109, p. 982. 


Medford Coast RR.—New Company.— 
See Rogue River Valley RR. below. 


Mexican Tramways, Ltd.— 

The “Tramway & Railway World’’ of London on Oct. 4 said: “The 
statement recently published in New York newspapers to the effect that the 
Mexican Government had entered into a contract with the Mexican Tram- 
ways Company for a resumption of the construction of the tramways be- 
tween the City of Mexico and Pueblo is denied, but it is stated that an ar- 
rangement has been made with the Mexican Government whereby the time 
limit for the construction of the line has been extended for a further 6% 
years. As is well known, the property of the company was taken over by 
the Mexican Government several years ago, and the lines were operated 
by it until May last, when they were handed back to the company which 
is now working them. It is too early yet to judge whether the tramsway 
can be operated without loss, but the managing directors hope to be able 
o- =. The service has already been considerably improved.’’—V. 

’ p- wa 


Mid-Crosstown Ry.—Judgments.— 
See Third Avenue Ry. below.—V. 109, p. 578. 


Milwaukee Electric Ry. & Lt. Co.—Fare Increase.— 
A order of the Wisconsin RR. Commission, dated Oct. 30, the principles 
of the zone fare system were reaffirmed. he Commission granted an 
increase in the single fare area from 5 cents to 7 cents cash and the sale of 
18 tickets for $1 and 6 tickets for 35 cents. The order is tentative and thc 
e for fares is intended to be varied upward or downward to whatever 
extent is necessary to enable the company to earn a 74% return on its 
railway utility investment. Zone fares were increased from 2 cents per 
mile to 3 cents. Inverurban > onmmeaal rates are also increased as a result 
of this order.—V. 109, p. 1080. 


New York Gentral Lines.—Trust Certificates Paid.— 

The Equipment Trust 5% certificates Series ‘‘M’’ were paid at maturity 
Nov. 1.—V. 104, p. 760. 

Pere Marquette Railway.—Dividend.— 

The company having received the necessary funds from the U. 8. Railroad 


Administration is paying the quarterly dividend of $1.25 recently declared. 
Compare V. 109, p. 1367, 173. 


Quebec Central Railway.—Zarnings.— 











June 30 Years— 1918-19. 1917-18. 1916-17. 1915-16. 
Operating revenues_____-_ $2,549,893 $1,926,404 $1,726,028 $1,487,258 
Operating expenses. _____ 2,024,960 1,424,559 1,207,401 994,984 

Operating income-__-_-_-_ $524,933 $501,845 $518,627 $492,274 
Other income__________- 7,370 5,500 15,427 16,640 

Gross income________- $532,303 $507 345 $534,054 $508,914 
Int. on debenture stock... $175,315 $175,314 $175,314 $175,314 
Int. on mortgage bonds.__ 82,246 82,247 82,24 32,247 
Dividends paid______-_ (5%)169,080 (5)169,080 (5)169,080 (4)135,264 

$105,662 $80,704 $107,413 $116,089 


Balance, surplus______ 
—V. 107, p. 2 j 


Reading Transit & Light Co.—New Control, &c.— 
eT Gas & Electric Co. under ‘“‘Industrials’’ below.—vV. 109, 
Pp. , . 


Rogue River Valley RR.—Purchased.— 

A press dispatch from Medford, Ore., states that J. T. Gagnon, who has 
been operating the Jacksonville railroad for some time under a lease, has 
announced that he has purchased the property from Wiliam Barnum, the 
owner, and expects soon to extend the railr to the Blue Ledge mine and 
the coast. The terminal will be either Crescent City or Eureka, Cal. A 
new company will be incorporated as the Medford Coast RR. The poses 
of Medford several years ago voted to extend the Jacksonville line to 
bet a 1 ar, nae the bonds were declared invalid by the Supreme Court. 
—Vv. ; a ‘ 


Sandwich Windsor & Amhertsburg Ry.—Purchase Plan 

The plans for the purchase of this railway (a subsidiary of the Detroit 
United Ry.) submitted to the delegates representing the nine border 
municipalities by Sir Adam Beck, Chairman, of the Ontario Hydro-Electric 
Power Commission, were adop on Oct. 25. The cost will be $2,100,000 
and will be financed by a 40-year 444% bond issue and the municipalities 
will incur no financial obligation beyond guaranteeing the bonds. The 
project will shortly be submitted to the taxpayers for endorsement. 

The cost is apportioned to municipalities as follows: Sandwich East, 
$260,685; Sandwich West, $251,570; Anderson, $143,536; Ford, $64,582; 
Walkerville, $200,940; Sandwich, $262,173; Ojibway, $44,515; Ambherst- 
burg, $126,867; Windsor, $745,132. 

Separate by-laws to take over the light and power plant of the company, 
which the Commission values at $190,000, will be prepared for submission 
to the ratepayers of Windsor, as this part of the system is within the city 
and is serving light and power consumers.—V. 109, p. 1610. 


Southern Pacific Co.—Conversion of Bonds.— 
The company, reports to the ‘‘Chronicle’’ an increase in its outstanding 





capital stock to $301,472,900 as the result of the following bond conversions: 
Outstanding— Convertible 4s. Convertible 5s. Capital Stock. 
Ss i C6 $80,472,910 $50,618,000 $276 442,900 
Get 5 IGS esudsco 53,815,760 46 ,093 ,500 301,472,900 
Inc. or dec. .....-. Dec. $26,657,150 Dec. $4,524,500 Inc. $25,030,000 
Conversion price__130% till June 2 '19 Par Par 


—V. 109, p. 1701, 889. 


Tennessee Valley Iron & RR. Co.—Alcohol Plant.— 

Judge Sanford in the Federal Court on Oct. 25 authorized the receivers, 
W. H. Matthews and John H. Dewitt, to operate the company's wood 
distillation plant and the charcoal blast furnace at Collinwood, Tenn. 
These plants were built for the Government during the war by the company 
under contract.—V. 107, p. 1386. 


Third Avenue Ry.—Enters Judgments.— 
The company and certain of its subsidiaries has entered judgments 


aggregating $231,188 in the Supreme Court against the Mid-Crosstown 
-, which operates a storage battery line through 28th and 29th streets. 
. 109, p. 1698, 1180. 


Ry 
The debts have been accruing since Dec. 1914.— 





as 


Foledo Rys. & Light Co.— Ousted.— 

At a referendum election he ov. 4it was voted by a sligh 

oust the street cars from the streets. The company” a su dierent te 
H. L. Doherty Co. of New York, has been operating the system for several 
years without a franchise. aggance | street car fares were increased from 
# —~ to 8 conte ane the oS, — oben egy ety the ouster question 

the voters. y law officials stated that immediate st 
taken to enforce the new law.—V. 109, p. 1610. wee a ew: Fe 


Washington Baltimore & Annapolis Electric Ry.— 
Offering of Preferred Stock.— 


Moorehead & Elmore, Washington, D. C., are offering at 37%, to yield 
8%. $500,000 6% Pref. stock, par $50» Total authorized and to be pres- 
— outstanding, $1,955,750. Listed on Cleveland and Baltimore stock 
exchanges. 

Net earnings available for the Preferred stock have averaged over 
times the requirements since 1912; for the past four years they have vezs 
over 3\% times the requirements, and for the past two years they have been 
about 5144 times the requirements. Divs. have been paid regularly on the 
Pref. stock for the past 8 years at the rate of 6%. he total single track 
operated aggregates an equivalent of 117.37 miles, of which all but 1.37 
miles in the streets of Annapolis and 2.82 miles in Baltimore are on private 
right-of-way. The franchises on these 4.19 miles run until 1956. Owns 
158 cars of various sorts, as well as two terminals and a freight station in 
Baltimore.—V. 109, p. 1610, 1462. 


INDUSTRIAL AND MISCELLANEOUS 


Acadia Sugar Refining Co., Halifax, N. 8.—Capital. 

The plan of reorganization on which the shareholders were asked to vote 
on Oct. 28 and Nov. 12, it is stated, provides: (1) that the underwriters 
subscribe for $2,000,000 of 20-year 7% bonds at 90%, the company receiving 
$1,800,000 therefrom; (2) that the preference capital, now $1,362,000, be 
increased to $2,000,000, the balance, $638,000, being allocated to the new 
interests, out of which they undertake to allot to the existing preference 
shareholders 27% upon their holdings in lieu of arrears of dividend; this 
will absorb $368,000, leaving $270,000 as bonus to the American interests; 
(3) that the ordinary capital, now $1,362,000, be increased to $3,000,000, 
and that the balance of $1,638,000 be allotted to the new interests as bonus; 
and (4) that the entire share capital be converted from £1 shares to shares 
of £20, or $100, the shares to be mutually exchangeable and convertible at 
Hie Parte be | é 86 wr by £1 sterling. [‘‘Glasgow Daily Stock and Share 

st.’"|—V. 7 , 


Advance Mfg. & Tool Co., Cleveland.—Offering Pref. Stk. 

The James E. Milliken Co., Cleveland, are offering at 100 $200,000 of 
7% Cumulative Preferred (a. & d.) stock with a bonus of 2 shares of Com- 
mon stock of no par value. Dividends payable J. & J. Redeemable at 
103 and div. on any div. date after Jan. 1 1920. Common stock, 20,000 
shares, of which 5,000 shares will remain in the treasury along with $100,000 
of the’ $300,000 Pref. stock. No bonds outstanding. 

The company conducts a general machine, tool and specialty manufac- 
turing business, and from a modest beginning has grown very rapidly so 
that it is necessary to increase the facilities to take care of the present 
business and provide room for future expansion. President, C. H. Bell. 


Aetna Explosives Co., Inc.—New Temporary Bonds 
Ready.—J. & W. Seligman & Co., as reorganization man- 
agers, give notice by advertisement on another page that the 
temporary new Series A and Series B 6% bonds of Aetna 
Explosives Co., Inc., are now ready for delivery in excha 
for certificates of deposit representing old 6% gold Same 
and Pref. stock, respectively. For a limited period also 
the holders of undeposited bonds and Pref. stock will be per- 
mitted to participate in the exchange below described. 


Holders of certificates of deposit for bonds who have elected to take new 
bonds will receive (par for par for old bonds) temporary new Series A bonds 
carrying interest from Oct. 1 1919 upon surrender of their certificates of 
deposit, properly executed in blank and witnessed, with signatures properly 
guaran , to the depositary issuing them. 

Holders of certificates of deposit for Preferred stock, upon surrender of 
their certificates of deposit to Columbia Trust Co., 60 Broadway, N. Y., 
properly executed in blank and witnessed, with signatures propenty guar- 
anteed, together with income tax ownership certificates for accrued interest 
at 6% upon the new bonds from Jan. 1 1919 to Oct. 1 1919 will receive for 
each share of Pref. stock $75 of temporary new Series B bonds, $20 75 in 
cash and in addition 6% interest in cash upon said new bonds from Jan. 1 
1919 to Oct. 1 1919. he new Series B bonds will bear interest only from 
Oct. 11919. Fractional shares of stock will be paid for at the rate of $75 
in cash for each share of stock. 

The new mortgage will be made to the Bankers TrustCo. as trustee 
and will secure not to exceed $700,000 Series A bonds and not more than 
$3,992,075 Series B bonds; the immediate issue will include $522,000 ‘‘A”’ 
bonds and $3,657,750 “‘B’’ bonds. Compare plan, V. 108, p. 2242. 

(The earnings, we learn officially, have been running close to $100,000 
monthly, derived from operation of the few remaining plants and from 
interest on loans and investments. 

On the other hand, the following reiteration of a story published some 
months ago is pronounced “hot air’: ‘‘The company has disposed of its 
commercial powder plant for about $3,500,000, although the consumma- 
tion of the sale hinges upon Governmental sanction. The company has 
disposed of several of its smaller properties and will eventually have re- 
lieved itself of all manufacturing activities. With $6,000,000 cash and 
bonds in the treasury at the present time, and with sale of its various at 
erties effected, the company will have close to $13,000,000 in liquid fund 
we Ps ge . A - nod the banking and underwritingfieldas contemplated.”’] 
—vV. Pp. t 


Alaska Gold Mines Co.—0Ore Milled (Tons).— 














1919. 1918. 1917. 
Mautt of Ostet oo. os eScccosceces 206 ,200 75,870 191,610 
10 months to Oct. 31............--- 1,765,320 1,073,744 1,899,257 
—V. 109, p. 1462, 1081. 
Allis-Chalmers Mfg. Co., Inc.—9 Mos. Results.— 
Sales Billed Net Profit 
1919. 1918. 1919. 1918. 
Sl be, $8,602,892 $6,589,828 $996,025 $1,396,239 
Second quarter___....__. 7,734,025 9,238,079 926,945 1,883,756 
., i ” Fea 7,557,683 9,212,292 916,309 1,170,296 





Total nine months__-_-_- $23,894,600 $25,040,199 $2,839,279 $4,450,291 

(The sales billed and the net profits for each month from Jan. 1 to Sept. 30 
1919 and also for each quarter of the year to date were correctly given in 
last week's issue, but the type, with a perversity that in rare instances 
enables inanimate matter to thwart the best human endeavor, persisted in 
wrongly reporting the total net profits for the 9 months as stated in our 
compilation, and secured the printing of a portion of the edition before the 
presses could be stopped and the objectionable total eliminated. The proper 
totals for the nine months are shown above —Ed.]—V. 109, p. 1701. 


Amalgamated Tire Stores Corp.—Director.— 
George J. Bates has been elected a director.—V. 109, p. 1368. 


American Bank Note Co.—Sells Real Estate.— 

The company has sold to a syndicate represented by George B. Post & 
Son, architects, the property formerly occupied by it at Nos. 78-86 Trinity 
Place, N. Y. Cit which, it is said, has been held at about $750,000.— 
V. 109, p. 889, 678. 


American International Corp.—VFinancial Policy.—An 
authorized statement published on Oct. 31 says: 


During the past week or two rumors connecting the American {nterna- 
tional Corporation with various movements of stocks have become current. 
Among these are reports that the corporation had sold its holdings of U. 8. 
Rubber stock and that it was purchasing Southern Pacific and Pierce Arrow. 

Charles A. Stone, President of American International Corporation, in 





an interview with a representative of the Wall Street Journal,’’ denies 
these rumors in their entirety. 
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,. 
The American International Corporation, Mr. Stone points out, is notan | 


organi’ation for speculative purposes. [ts investments are governed by 
the relation of the company whose stocks or bonds are purchased to the 
general plan of the corporation's activities. For instance. the corporation 
has substantial investments in {nternational Mercantile Marine. New Yc.’k 
Shipbuilding Corporation, Pacific Mail and Uniied Fruit companics whose 
operations blend naturally with the worldwide activities of the American 
{nternational Corporation. In the same way it owns Cartier V'acy < Caz: 
G. Amsinck & Co., Rosin & Turpentine Export Co., expor(«rs and importers. 

All these investments are expected to be permanent. Whatever reasons 


might have existed during the war for temporary investment of s r.ics 


funds—the conflict haying tended to prevent th: se funds being used in their 
normal channels, the development Sy trade and financing of various 
municipal, State and other contracfs abroad—no longcr exist. 


In regard to the present business and prospects Mr. Stonc said that world 
affairs were now settling down and that the company's orcani. ation bad 
been carefully built up and rounded out and was fully prepar«d to ta‘ce ad- 
vantage of this. He intimated his expectation of a gradual but stcady 
growth, both in business and profits.—-V. 109, p. 1611. 


American La France Fire Engine Co.—7 Reduce Par. 

It is announced that the company will shortly consider a plan to divide 
its Common stock into smaller units by giving in exchange to each hoider 
of one share of a present par value of $100, ten shares of a par of $10.— 
V. 108, p. 1276. 


American Malt and Grain Co.—Staius.— a 

The following published statement having been revised for the “‘Chron- 
cle” in essential respects, stands officially approved: xy 

The Buffalo plant commenced making malt Oct. 28. This makes the 
second plant of the company engaged in the manufacture of malt, the 
other being in Chicago. : je 

Officials say that the demand for malt for domestic consumption Is on 
the increase. One of them, who has been on a trip through the Middle 
West, says brewers in Ohio and Illinois are running about 60% of capacity, 
even though they have for some time been making exclusively a product 
containing of 1% alcohol. This official believes present consumption 
of malt in t country more than 40,000,000 bushels a year and that it 
will not be long before normal consumption of 60,000,000 bushels is again 
attained. ‘ 

While there is a demand for malt for export, buyers generally are waiting 
for arrangement of credits before placing any orders. : f 

Russell H. Landale is President.—V. 109, p. 1528, 1462, 478, 473. 


American Safety Razor Corporation.—/arnings.— 


Oct. 1919. cen 1 
Net earni incl. English and Canadian co’s)_-_ $251,000 238, 
Razor ede a iS Ha ee 12,500,000 9,090,000 


—vV. 109, p. 1611. 


American Ship & Commerce Corp.— Syndicate Dissolved. 
Chandler & Co. recently announced the dissolution of the syndicate as 
of July 18.—V. 109, p. 1528, 1275. 


American Smelting & Refining Co.—Guar. of Bonds, &c. 
See Rosita Coal & Coke Co. below.—V. 109, p. 1269. 


American Steel Foundries, Larnings.— 











Nine Months to Sept. 30— 1919. 1918. 1917. 1916. 
Net earnings............-- $3,751,696 $6,858,017 $5,568,911 $2,265,614 
Depreciation ...........--- 210,826 See TS cédeccs) ~~ ‘eee 

iE SE RCE: Sa 540,870 $6,552,157 $5,568,911 $2,265,614 
Other income-.-_....-.....-- ° 330,118 be 142,063 214,915 87,473 

Total income. ..........- $3,870,988 $6,694,220 $5,783,826 $2,353,087 

Skit ta a *165,302 117,497 597,040 608 ,957 
Federal tax reserve......--- 1,243,113 3,970,000 1,500,000 -...--. 
Balance, surplus _.._--.-- $2,462,573 $2,606,723 $3,686,786 $1,744,130 





*Includes $122,739 net earnings subsidiary companies opgiicabie to 
not owned by American Steel Foundries.—V. 109, p. wape 


American Sugar Refining Co.—Fzira Dividend.— 
An extra dividend of % of 1% has declared on the $45,000,000 out- 


standing Common stock, along with the regular rterly of 134%, both 
pores Jan. 2 1920 to holders of record Dec. 1 1919. An extra o +4 of 1% 
been paid quarterly since July 1918.—V. 109, p. 174. 


Anaconda Copper Mining Co.—Production (in lbs.).— 


1919. 1918. 1917. 
Month of October... ..........-.-- 15,000,000 23,450,000 22,336,460 
10 months to Oct. 31_-....-.-..--- 131,482,000 253,334,000 211,361,469 


—V. 109, p. 1368, 1275. 


Apsley Rubber Co.—Offerin 

Blodgett, Hart & Co., Boston, are o at 100 and div. to yield 7% 
$300,000 7% Cumulative Pref. (a. & d.) stock; per $100. Dividends pay- 
able J. & J. Callable as a whole at $120 and divs. Annual sinking fund 
beginning April 1 1921 3% of net profits after Pref. divs. but before Federal 
taxes and depreciation. 

The company, engaged in manufacturing fine quality rubber boots, shoes 
and garments since 1885, was incorp. in Massachusetts in 1892 as suc- 
cessor to Goodyear Gossamer Co. 

Plant at Hudson, Mass. Combined floor space occupied in the manu- 
facturing and shipping of the product is 190,000 sq. ft. Average daily 
capacity which the factory can turn out is 20,000 paite. 

Year 1914. 1915. 1916. 1917. 1918. 
Net sales -_..$1,475,814 $2,008,388 $2,491,908 $3,364,658 $4,013,370 

Capitalization.—Authorized and issued: Pref. stock, $1,000,000; Com- 

mon stock, $500,000. No mortgage or funded debt. 


Autocar Company.— Dividend.— 
A dividend of 3% has been declared Payable Nov. 7 to holders of r 
Nov. 5. In April last a dividend of 2% was paid.—V. 109, p. 1181. 


Barnsdall Corporation.—Subsidiary Company Earnings. 

The net earnings of the subsidiary companies for Sept. 1919, after accrued 
interest and taxes but before Syren and depletion, amounted to 
$274,032, as compared with $297,118 for July 1919. Of these September 
earnings $250,189 accrued to Barnsdall Corporation.—V. 109, p. 1181. 


Barstow Stove Co. of Rhode Island.—O/fering of Pref.— 

Bodell & Co., Providence, R. I., are offering at 98 and div., to yield 
7.14%, $100.000 7% Cumulative First Preferred (a. & d.) stock. Par $100. 
Divs. pagstte Q.-J. Redeemable on any div. date at $110 and div. 
Annual sinking fund ning Jan. 31 1921, 6% of largest amount of Pref. 
stock theretofore issued. 


of Preferred Stock.— 
ering 


Capitalization Oct. 17 1919 (No Bonds) — Authorized.  Outst'g. 
7% Cumulative First Preferred stock (this issue)... $100,000 $100, 
7% Cumulative Second Preferred stock......._.__ 50,0) 47 ,200 


00 

Common stock 100,000 
The company, established in 1836, was incorp. in 1859 and reinnank ie 
Rhode Island in Oct. 1919; always has been and is now controlled by the 
Barstow family. Manufactures heating and cooking apparatus, princi- 
pally = A Soke Fees Lgeten~ f -_ il as, or th combined; also 
m a naces and various types of s ty stoves. Plant | t 
Providence, with about 140,000 sq. ft. of floor space. _ — 


- Bethlehem Steel Co.—New Coal Bonds.— 


The company’s subsidiary, the Penn. Mary Coal Co., has mad mort- 

ag Yana ig Trust Co., as iT $e peaure an issue of $5,000.00 
% year sinking fund bonds. supposed this 

issue has been in connection with the ng of the Ei sae. 


n created 
+t ae recently purchased by Bethlehem Steel interests.—See V. 
Bohn Refrigerator Co., St. Paul., Minn.—Offering of 
Bonds.—Elston & Co., Chicago, are offering at par and int. 
to yield 7%, by advertisement on another page, $600,000 


————_——_—_ — -~ 








(entire issue) Ist Mtge 7% g bonds. Dated Nov.1 1919. Due 
serially $25,000 each Nov. 1 1921 to 1928, and $400,000 1929. 


Interest M. & N., payable at Central Trust Co. of Illinois, Chicago 
Trustee. The company agrees to assume the payment of the normal 
income tax to the extent of 4%. Denom. $100, $500 and $1,000 (c*), 
$100 and $500 denoms. in 1929 maturity only. Redeemable upon 60 days 
notice at 102 and int. 

Data from Letter of G. C. Bohn, President of the Company. 

Capitalization (after present financing): First Mtge. 7% bonds, $600,000; 

% Cumulative Sinking Fund Preferred stock, $350,000; Common stock 
(no par value), 10,000 shares. - 

Company .—Is being organized in Delaware to acquire the assets, property, 
&c., of a company of same name founded in 1898. The business was incorp. 
in Feb. 1900 for the manufacture and distribution of the ‘“‘Bohn Syphon” 
refrigerator, with a capital of $60,000. From that time has been at 
in the manufacture of refrigerators, refrigerator car equipment, din ng 
car equipment and in recent years, in the manufacture of —— top 
kitchen tables. The dining cars of the railway companies of the United 
States, Canada and Maxico are equipped exclusively with the company’s 
refrigerators, and the refrigerator freight car equipment of the Bohn type 
made solely by this song a has been installed in 100,000 freight cars. 

The appraised value of land, buildings, machinery, equipment, &c. 
including current and other assets (less current liabilities) owned is equal 
= Raha 280% of the bonds (exclusive of good-will, patents, trade-marks, 


c.). 

Sales & Earnings.—Gross sales for the year ending Aug. 31 1919 was 
$1,146,994, compared to $433,808 for 1915. In 1915 the company shipped 
10,500 household refrigerators, compared with 21,000 in a similar period 
in 1919. The number of refrigerators sold thus far this year is 13,047, as 
against 8,101 last year. 

The net earnings, available for interest, of this business for the 10 
years, after all taxes, including Federal taxes, have averaged about 3 times 
the interest charges on these bonds. The net earnings available for interest 
for the present fiscal year, based on orders already taken, wil] be in excess 
of $175,000, or more than 4 times the interest charges on these bonds. 

t orders on file: Refrigerators and tables. $682,295; railroad 
material, $21,813, and dining car refrigerators, $14,075, total, $718,182. 


Brighton Mills, Passaic, N. J.—Offering of Preferred 
Stock.—Bonbright & Co., New York. are offering at 97 and 
div. $1,000,000 7% Cumulative Class ‘‘A’” Pref. stock; 
par $100. Bankers state: 


Redeemable on or after 1922 as a whole, on any div. date at 110 and 
divs. Dividends (cumulative from Nov. 1 1919) payable Q.-M. 

Beginning not later than March 1 1921, company is to set aside each 
year 3% of the total par value of Class ‘‘A’’ Pref. stock at any time out- 
standing to be used to retire Class ‘‘A’’ Pref. stock at 105. 

Transfer agent, Brighton Mills, Passaic, N. J. Registrar, Chase Nat- 
tional Bank, New York. ; 


Capitalization on Compistics of Present Financing— 
é u 


No Bonds Rocont $ r. Money Oblig.) Auth. Outstg. 
Pref stock (Class “‘A’’) 7% Cumulative -_-_.-..-- J \$1,130,100 
Preferred stock (Class ‘‘B’’) 7% Cumulative_____- ($6,000,000/ 1,119,900 
oe Me RL RE A Tea: 53: SS LR aI hp SCRE: 8.000,000 2,050,317 


Company.—:ncorporated 1879. Manufacturers Sea ssland. Egyptian a-d 
American cotton yarns and cotton fabrics for fabric and cord pneumatic 
tires, filter cloth and other cotton specialties. Two plants, one at Passaic 
and one at Allwood, City of Clifton, N. J.; combined weaving capacit: 
1 7000.00 pounds of cotton per year, spinning capacity 3,000,000 po 
of cotton per year. 

Purpose.—Proceeds will be used to construct and equip an additional 
twisting and weaving plant for the manufacture of cord tire fabric to take 
care of the steady increase in the demand for this product. 


Sales and Profits for 


Cal. years. 1909. 1912. 1916. 1917. 1918. *1919. 

Sates gop-- 1.70204 3,630,942 4,979,718 8,256.906 10,627,177 5,416,767 

Mt hy sone 242,572 244,870 550,223 986.465 1,238,756 617,346 
Fed. taxes 242,572 244,870 550,223 726,229 543,025 420,346 





* (6 months). 


Brooklyn Borough Gas Co.—Interest Payment.— 
The coupons due June 1 1919 on the General Mtge. bonds will be pa'd 
on Nov. 1919 at the Title Guarantee & Trust Co., N. Y. City, together 
six months’ interest at 6% = annum on the deferred payment. Tle 
interest coupons due Dec. 1 1919 on the General Mtge. bonds will be paid 
on that date as usual.—V. 108, p. 2244. 


Brown Shoe Co. Inc.—Common Div. Increased. 

A quarterly dividend of 1%% has been declared on the Common stock} 
which increases the annual rate from 6 to 7%. A dividend of 14% has 
been paid quarterly since March 1917.—V. 109, p. 1463. 


Canadian Locomotive Co., Ltd.—President Retires.— 
President F. G. Wallace has resigned.—V. 109, p. 1276. 


Central Teresa Sugar Co.— Additional Data. —Announce- 
ment was made in these columns last week of the offering of 
175,000 shares of Common stock (par $10) by M.S. Wolfe & 
Co., New York. The bankers further state: 


Company.—Recently organized in Maryland to acquire the company o 
the same name incorp.in New Jersey. the properties of which are located 
in the Province of Oriente, on Manzanillo Bay, near the city of Manzanillo, 
Cuba, and were hey | started as a sugar plantation in 1889. The 
estate comprises about 23,666 acres of land, of which 10,833 acres are owned 
in fee, and the balance. 12,833 acres, are held under long-tecm leases, or 
under contract for the purchase of cane. 

Equipment.—The mill, located on tidewater, comprises a 12-roller tandem 
mill and crusher, rebuilt in 1916, electrically driven; about 32 miles of 
narrow-gauge railroad, with switches and sidings; 5 Baldwin locomotives; 
160 cane cars; 14 weighing and loading stations; dock, 864 ft. long, to deep 
water (22 ft.); ome warehouse; molasses tanks and machinery; shops; 
administration buildings; stores; residences and tenant houses; a complete 
modern telephone system (45 miles) connecting all parts of the plantation. 
The company is weil equipped with oxen, horses, carts and implements. 

Earnings.—The following statement based on the annual production of 
90,000 bags shows net profit applicable to the common stock with sugar at 


6%c., 7c. and 8c. per pound, after allowing for a proper increased 
production cost: 

Sh4e. 7 ikke. SAS 
eee Be DOD... pc ckececccncacegeen $20 96 $24 21 $27 46 
ee ined ec winin wierwatnnt 13 71 14 71 16 a 


I TE: I ES a Ce See 
Profite based on ae 
—V. 109, p. 1701, 1369. 

Cerro de Pasco Copper Corp.—Production (in lbs.)— 


7.25 9 50 1 
652,500 855,000 1,057,500 


1919. 1918. 1917. 
Month of October.................-. 5,652,000 5,836,000 7,325,000 
10 months to Oct. 31_-.-...-.-...-. 48,728,000 60,098,000 59,900,000 


—V. 109, p. 1463, 983. 


Chandler Motor Co.—Shipments.— 

This company shipped 2,750 cars in October, being at the rate of over 
33,000 cars per year, or twice as much as any previous annual showing. 
—V. 109, p. 1611, 1528. 


Chicago Pneumatic Tool Co.—T7o Increase Capital.— 
The Iders will vote on Dec. 5 on increasing the authorized capital 


stock from $7,500,000 to $15,000,000. The stockholders of record Dec. 19 
1919 will be given the privinese of subscribing until Jan. 20 1920 to the new 
stock at par equivalent to present holdings, bringing the ou 
amount up to $12,897,600. 

The be used for the retirement of outstanding bonds and 
all charges, and to increase the company’s working capital, It is 
understood that Allan A. Ryan & Oo. have underwritten the new ¥ 
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Quarterly Report.— 
RESULTS FOR 9 MOS. TO SEPT. 30 1919: 6 MOS. TO JUNE 30 AND 























L. YEAR 191 
9 Mos.to 6 Mos. to Year 
Sept.30°'19. June30°19. 1918. 
Mfg. prof. before deprec., &c____-.---- $3,153,581 $1,819,226 Not 
Gen. and admin. expenses___._..._---- 1,937,716 976,314 stated. 
(8 Sy es Ss eee $1,215,865 $842,912 $1,210,197 
neous income-.._..........---- 15,572 10,283 73,017 
iad Gare ih isk ohh its Smee $1,231,437 $853,195 $1,283,214 
nterest on borrowed money--_....-.--- $20,847 $14,998 $130,499 
NE AEE ss |. sts ces winds es ® 145,431 Bo°ac5} 178,168 
EE aon 78,533 52,355 
Provision for taxes__..............-.-- 135,000 Ff eee 
Deprec., renewals, & sinking fund___-_-_-. 396,192 269,152 438,712 
SORT. 55 hand hk smn tbedubnda 290,196 193,464 (6)386,928 
PUGS eee. 5 ons esa, wo $165,238 $105,726 $149,907 
BALANCE SHEET. 
Sept .30°19. Dec.31°18.| Sept.30°'19. Dec.31°18. 
Assets— $ $s Ltabilities— Ss 
Land, blégs., &e ~ 8,185,911 7,662,177} Capit-1 stock ._- .- 6,448,800 6,448,800 
Stock of sub. cos__ 58,309 58,309 | ist M. gold bonds. 3,086,200 3,259,900 
et RATS. 46,308 | Notes payable... 729,090 949,900 
Inventories __ ___ 5,978,812 4,961,094|Accts. payable... 1,455,825 1,236,626 
British Gov. secur -. ---_- 592,433) Acerd. intervest__-_ 6,662 56,413 
Acc. & notesrec.._._ 2,205,891 2,799,373) Div. payable___ — 96,732 96 732 
ec cceckes ee 2 664,839 674 627 j Other liabilities. ._ 1,324 31,161 
Deferrei charges - 315,901 393 ,306 Reserves... .-.-. 667,835 377 ,000 
Other assets... - 21,070 31,162} Appro. surplus. ._ 2,000,000 2,090,000 
'Unappro. surplus. 2,947,345 2,782,107 
Total _... .. .-17,430.733 17,218,839 | Total _ .. ......17,430,733 17,218,839 
—V. 109, p. 1701. 


Cities Fuel & Power Co.—Offering of $7,500,000 Guaran- 
teed 6% Notes.—Henry L. Doherty & Co., New York, are 
offering at 96 4 and int., to yield 7.3%, by advertisement on 
another page, $7,500,000 Three-Year Sinking Fund 6% 
Secured notes, dated Nov. 1 1919. Guaranteed as to prin- 
cipal, interest and sinking fund payments (of 1% monthly 
beginning May 1 1920) by endorsement on each note by 
Cities Service Co. Compare last week’s ‘“‘Chronicle,” p.1701. 


Cities Service Co., New York.—LZarnings.— 
1919—12 Mos.—1918. 1919——Sep!.——1918 


Gross earnings_______-.$20,519,519 $21,973,480 $1,460,921 $1,907,155 
SES See 691,332 449,361 58,908 54,853 
Interest on debentures_. 1,616,073 100,642 160,775 48,628 
Divs. Preferred stock... 4,137,354 4,009,485 356,433 336,920 





Net to Com. stk. & res__$14,074,760 $17,431,992 $884,896 $1,466,754 
The total surplus and reserves Sept. 30 1919 aggregated $41,936,815, viz.: 
Debenture fund, $859,197: contingent fund, $553,485: stock surplus, 
$1,607,721; surplus reserve, $6,852,366, and surplus, $32,064,048. 
eferred stock outstanding, $73,741,960 ($7!,549,620 in hands of 
public); Common stock, $38,552,328 ($35,192,128 in hands of public); 
series B 7% convertible debentures, $9,776,300 ($9,705,800 in hands of 
mer ape series C 7% convertible debentures, $17,500,000 ($17,437,200 in 
nds of public). 
The regular monthly distribution on Cities Service Co. bankers shares, 
yable Dec. 1 to bankers shares of record Nov. 15 will be 51.4 cents a 
nkers share. ‘The first monthly distribution made on the bankers shares 
was April 1 and was 36.6 cents a share. Including the Dec. 1 distribution 
there will have been made 9 monthly distributions on bankers share totaling 
08, or an average monthly distribution since April 1 of 45.7 cents a 
nkers share.—V. 109, p. 1702. 


(William) Cluff Co.—Offering of Pref. Stock.— 
Blyth, Witter & Co., San Francisco, &c., are offering at 100 and div. 
,006 (entire issue) Preferred (a. & d.) 7% Cumulative stock, par $100. 

allable at 102% and div. on days’ notice. Dividends payable Q.-J. 
A sinking fund begins Nov. 1 1921. 

The ne ee from a small beginning in 1890 now ranks as one of the 
three largest wholesale grocers west of the Rocky Mountains. Maintains 
— plants in San Francisco and Oakland and has sales organization not 
°o iy in the Western States but also in the Hawaiian and Philippine Islands 
and in Alaska. Common stock, $400,000. No bonds. 


Coca-Cola Co.—Listing—Larnings.— 

The New York Stock Exchange has admitted to list temporary v. t. c. 
or 309,263 shares of Common stock, no par value, with authority to add 
temporary v. t. c. for 190,737 additional shares, on official notice of issuance 
in exchange for outstanding syndicate managers’ receipts, making the total 


amount 500,000 shares. 

The company reports for the period from Jan. 1 to Sept. 11 1919 sales 
less refunds and returns of $17,198,258, and net income after taxes other 
than Federal $3 ,606,873.—V. 109, p. 1702. 











Cockshutt Plow Co., Ltd.—arnings.— 

June 30 Years— 1918-19. 1917-18. 1916-17. 
Net, after depreciation......_____-- $571,587 $553,215 $370,745 
ee eee ee SS ee 34,965 
ey. 86,401 491,786 436 ,076 

ee a ee ey Eo $657,988 $1,045,001 $841,786 
EL aS Lith al 200 ,000 200,000 
pO EOE Bites EES: 500 ,000 150,000 
SE, ne ee ee (4%) 258,600 ee iad 

rn: “mcr se 2h hr $399 388 $86,401 $491,786 


—V. 107, p. 2096, 1483. 
Computing-Tabulating-Recording Co.—£arnings.— 
Results for 9 Mos. ending ot. 30 1919 Compared with Cal. Years '17 &'18. 
1919—9 Mos.—1918. 1918—12 Mos.—1917. 
Net earns. aft. maint.,&c. $1,924,747 $1,692,408 $2,134,337 $1,915,746 
Interest on 6% bonds-_-_-. 278,426 257 ,895 346,531 347,388 


Net earnings_______- $1,646,321 $1,434,513 $1,787,806 $1,568,358 
Note.—These figures do not include any ” ~) ame for excess profits 
tax and other unusual taxes.—V. 109, p. 984, 374. 














Consumers’ Gas Co., Toronto.-—Earnings. 

Sent. 3) Yesrs-— 1918-19. 1917-18. 1916-17. 1915-16. 
Debs. Meio ek 117,0: 113,022 108,719 104,541 
Receipts from gas sales_.$4,018,260 $3,811,387 $3,007,424 $2,487,674 
Residuals, coke, tar, &c_.. 1,003,523 852,982 897,498 851,119 
Merchandise sold, piping 

and burner, rentals, &c. 484,432 430 ,587 391 ,427 299,013 

Total income.____._-- $5,506,215 $5,095,006 $4,296,349 $3,637,806 

. expenses and taxes. 4,540,297 4,318,341 3,343,042 2,718,229 

Net -cornings weccneccs $965,918 $776,665 $953 ,307 $919,577 
NS REE IE $57 538 $34,330 $46 ,27 $50,998 
Dividends (10%)-_------ 5,999 530,645 495,741 488,200 

newer Qaeec: | 3....-. 499 446 490,791 436 ,295 478,170 
Received for damage of 

Bathurst 8t. property. ...... -.---.- Glan. < Sébebks 
Reserve fund__________- Cy 1s B66 ‘GRO iee Seu Bs’  <dckbe 

Balance, sur. or def_... None. None. None. def.$97,792 


—V. 107, p. 2095, 1840. 


Continental Motors Co.—Dividend Increased.— 

A quarterly dividend of 2% has been declared on the Common stock 
a e Nov. 15 to holders of record Nov. 7. This compares with 14% 
Paid quarterly since Feb. 1918.—V. 108, p. 576, 483. 
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Cumberland Fipe Line Co.— Dividend.— 

end o per as en declared the stoc'! 

Dec. 15 to Rolders of _peoera Dee. 1, which ds the first distribution sade 
ear. In as paid in July an A 

dividend was paid annually in December ——V- 109. ois maaan: came 


Davis-Daly Copper Co.— Dividend.— 
A dividend o' cents per share has been declared ble Dec. 
holders of record Nov. 20. In Dec. 1918 25 cents was pa av. 109° p68" 


Detroit Edison Co.—New Stock—Convert. Debentures.— 


The stockholders will vote Nov. 2t upo. the proposal to increase the 
authorized capital stock from $35,009,096 to $34,000,009, and to authorize 
the issue of $10,000,000 of deb2nture bonds with authority to the Board 
to dispose of such increased stock or such debenture boads at such time and 
in such manner as they may prescribe and to confer on the holders of such 
debenture bonds, the right to convert the priacipal thereof into stock. 

Digest of Official Statement Dated Oct. 30, 1919. 

There has been a continuous increase in business. During the present 
month the maximum load on the company's —_ has ranged between 
15 and 20% above the maximum of the war period, and the 24 hour output 
of current has been largely in excess of the war time figures. 

New business under contract, and now offered to us, is greater than in any 
previous time in our history. The growth of population in our ie egeeee’ A 
‘the great building activity, and ali the other signs indicate that the calls 
for electric supply will continue to increase, and that provision should be 
made on a broad scale to give the service requ The new business may 
reasonably be expected to give an adequate return upon the new investment. 

Your Directors are of opinion that additional capital now required should 
be provided, in large part, by the issue of new Capital Stock or of Debenture 
Bonds, which may b2 converted into Common Stock. Of the present author- 
ized Capital Stock only a small portion remains available for issue, after 
setting aside the stock rogues for the expected conversions of the outstand- 
ing Debentures. [Si Alex Dow, President; James F. Fogarty, Secre- 
tary.]—V. 109, p. 1529, 1277. 


Detroit Gear & Machine Co.—Offering of Pref. Stock.— 
Babeock, Rushton & Co., New York and Chicago, and E. E. 
MacCrone & Co., Detroit, are offering at 100 and div. to 
yield 8% $800,000 8% Cumulative Preferred (a. & d.) 
stock, par $100. Circular shows: 


Annual sinking fund of 3% of the total issue of Preferred stock or 15% 
of the net earn! of each fiscal ngs whichever is larger, after payment 
of Preferred dividends besinning n Feb. 1921. Redeemable on any div. 
date upon 30 days’ notice at $110 and divs. Divs. yable Q.-J. No 
mortgage without consent of 75% of outstanding Preferred stock. 


Capitalization— Authorized. Tssued. 
Pref GE POG Gb Ss a os dee sanncs $1,000,000 $800,000 
Common stedit; mer 9100. 6... 202. os snows. e 1,000,000 *448,050 





* The directors own a majority of the Common stock. 

are a Pe a large manufacturer of transmissions and gears. Custom- 
ers include Liberty, Jordan, Templar, Nash, Federal, Commerce, Bethlehem 
and Fordson. Has grown from $12,000 invested capital and 12 employees 
in 1910 to a plant of more than 600 men, 60,000 square feet with a capacity 
of 100,000 transmission sets a qeer- 

Purpose.—The new money will be used to finance a program of expansion 
that will include erection of a building adjacent to the ape | Plant No. 1 
— ~oeee its output 50%. It is expected that this will be operating 

y : a 


Cal. Years— 1915. 1916. 1917. 1918. 1919 (6 mee.) 
Gross sales _---..- $813,744 $1,092,890 $1,359,978 $2,249,313 $1,162,02 
Manutec'§. profit 126,570 96,141 147,646 364,387 262,253 
Prof .bef . Fed .tax 97,295 69,624 64,602 234,398 213,862 


Directors.—Alexander W. Copland, Pres.; Heatley Green, Pres. Auto- 
matic Products Co.; William Hendrie, Sec. & Treas.; William R. Kales, 
Vice-Pres. Whitehead & Kales; Theodore H. Hinchman, Treas. Smith, 
Hinchman & Grylis, architects; Frank Bromley, Pres. & Treas. Detroit 
Foundry Co.; Gustave J. Ecker.—V. 109, p. 1702. 


Dominion Oil Co.— Subsidiary of Middle States Oil Corp.— 
An official statement reports in substance: 
under the laws of Texas and is ongeeed in the general ol 
business in Texas, Oklahoma and Louisiana. 
capital stock $2,000,000, each of Common stock, par $10, 
and Pref. stock 6% cumulative, par $100. Issued Common $1,800,000 
and Pref. ,000 (no more of the latter, it is said, will be issued). 
A majority of outetanding stock is owned by the Middle States Oil Corp. 
Assets (a) 51% interest in 2,260 acres of oil leases in the developed t 
, Okla.; (b) 40% in 10 acres Burkburnett field, Wichita 


of the Osage Nat 
Co., Tex.; (c) one-half royalty in 40 acres Thrift No. 2 property Burkburnett 
field, Wichita Co., T 


ex. On these properties there are 11 producing oil 

wells from which the company’s proportion of earnings now exceed $52,000 

Ls month. There are 24 offset wells to be drilled, 8 of which are now 
ling and should be completed within 30 days. 

(a) All of the $200,000 ist M. notes and $50,000 of the $600,000 Com. 
stock of the Burk Pi Line & Storage Plant, also a contract for the pipe 
line company to handle the maximum of 6,000 barrels of oil daily for re- 
finery delivery for the period of 3 years. : 

(e) Purchase of 240 acres of oi! and gas lease in Burkburnett field and 
about 2,200 acres in the proven producing oil field of north Louisiana, all 
now under expert examination, the cost, if taken, approximately $375,000. 

Cash on hand and bills receivable, $584,000, from which not exceeding 
$375,000 for above property account may be deducted. . 

Officers .— n, Hon. C. N. Haskell; President, M. G. Collins; 
Vice-Presidents, J. Sherry O’Brien and C. J. Haskell; Trustee, P. D. 
Saklatvala; Sec. & Treas., H. G. Baker. All except Mr. Baker being 
officers or directors of Middle States Oil Corp. 


Donner Steel Co.— 

President Wm. H. Donner and several of his staff have changed their 
place of residence from Philadelphia to Buffalo in order to be in closer 
touch with the works. The sales office remains at Philadelphia in charge 
of H. G. Uphouse.—V. 109, p. 1182. 


East Butte Copper Co.—Production (lbs.).— 
1918. 1917. 
ae 2,027,340 1,823,680 1,691,008 


pO OE gO aes a tg Te 
16,535,440 21,062,738 15,716,348 


10 mos. to Oct. 31____- 
V. 109, p. 1464, 984. 


Eastern Power & Light Corp.—fedemplion of 

See General Gas & Electric Co., under ‘‘Industrials’’ below.—V. 
p. 477, 274. 

Famous Player:-Lazky Corp. : 

A contract has been completed with the Danish-American Film Co., 
Ltd., of Copenhagen, Denmark, for the distribution of Paramount-Art- 
craft Pictures throughout Central Europe. The contract becomes effective 
March 1 1920, and calls for a minimum yearly income to the Famous 
Players of $2,000,000. The contract runs for one year and contains 
provisions for renewal. Fo eee 

The Danish-American Film Co., Lid., will distribute Paramount-Art- 
craft Pictures in Germany, Austria, Poland, Czecho-Slovakia, Serbia, 
Croatia, Bulgaria and Rumania, a territory containing a pulation in 
excess of 200,000,000. The distributing organization which will handle 
Paramount-Artcraft Pictures has just been founded for this purpose by 
prominent American and Danish capitalists.—V.109, p. 1703. 


Fisher Body Corp.—Capital Increase, &c.— 

The stockholders teed | Nov. @ (a) to increase the Capital stock from 
200,000 shares (no par value) to 500,000 shares; (6) to increase the number 
of directors from 5 to 14; (c) to amend certain articles of the Certificate 
of Incorporation and added a new article, &c.,as stated in V. 109, p. 1612. 


(J. A.) Folger & Co.—0Offering of Pref. Stock.— 
Bl , Witter & Co., San Francisco, &c., are offeri entire 
issue) Preferred (a. & da.) 7% cumulative stock, par $100. © 
197 640 and div. on any div. agora, Dive. poem a yt sinks fun 
of ,000 begins Nov. 1 1920. pen corp. in, 


Notes, ete. 
109, 


ree “7 fy / 
1/1 f7rip ean Contract. f 





, is 
d sale of staple food ties under the 
well- ren ede nome elgers Golden Gate.’’ Business established 


in 1850. Common stock auth., $600,000; outstanding, $330,000. 4) asl 
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General American Tank Car Corp.—Offering of Pref. 
Stock.—Chas. D. Barney & Co., New York and Philadelphia, 
and Ames, Emerich & Co., Chicago, are offering at 96% and 
div. $200,000 First Pref. Cumulative 7% stock, par $100. 
—V. 108, p. 1168, 882. 


General Asphalt Co.—Ezchange of Stock.— 

The Philadelphia Stock Exchange has admitted to list $333,600 additional 
Common stock issued in exchange for $222,400 Pref. stock surrendered and 
canceled, making the total amount of Common stock listed $18,385,750 
—, fetes the amountjof Pref. stock listed to $8,409,500.—V. 109, 
D. -1613. 


General Gas & Electric Co.—Acquisilions, &c.— Status 
—W.S. Barstow & Co., New York, announce in their weekly 
news letter, dated Nov. 5. (See advertising pages also): 


Acquisition.—The company through the acquisition on Oct. 24 1919. 

of all the Common stocks, now controls the folowing companies: (a) Metro- 

litan Edison Co. (including Pennsylvania Utilities System); () Reading 
nsit & Light Co.; (c) Vermont Hydro-Electric Corporation. 

In addition, the company will retain its interest in, and cemain in control 
of, the following companies: 3 : 
New Jersey Power & Light Co.___- 'Port Curinton Light & 
Sandusky Gas & Electric Co. | Power Co. - < 
Binghamton Light, Heat & Pow. Co. | Rutland Railway, Light & Power Co. 
Northwestern Ohio Railway &/! Pittsford Power _Co. 

Power Co. {Sayre Electric Co. 

Territory Served.—(a) The Metropolitan Edison Co. supplies electric 

wer and light te Reading, Lebanon and twenty-three other communities 

Southeastern Pennsylvania; (b) The Pennsylvania Utilities System sup- 
plies electric power and light to Easton and a number of neighboring com- 
munities in Pennsylvania, and Phillipsburg, N. J. Through its ownership 
of the Eastern Gas Works, ic supplies gas for Easton and Phillipsburg. 
The Metropolitan Edison Co. and Pennsylvania Utilities System are 
to be connected by a transmission line, forming a continuous power system 
practically from the Susquehanna to the Deleware River, over 100 miles. 

(c) Reading, Transit & Light System comprises the City Railway lines 
of Reading, banon, and N stown, and extends into Philadelphia. 

(d) Vermont Hydro-Electric Corp. is a consolidation of the properties 
of several electric power companies in Vermont and one in New Hampshire, 
its transmission lines extending entirely across the State of Vermont. 
This system owns in fee three and controls two additional hydro-electric 

nts now in operation. A sixth plant is under construction, and should 

in operation by the summer of 1920. The system is protected by the 
largest storage reservoir existing in the State of Vermont, with a stor 
of over 8,000.000,000 gallons and an available head of approximately 
1,000 feet. This company has in addition, a number of undeveloped 
water power properties, plans for the development of which have alread 
been approved by the Vermont P. 8. Commission and construction wor 
on which will proceed as rapidly as conditions warrant. 
rities to be Retired, &c.—As a result of a recent financing, provision 
e for the retirement of securities $6,700,000 as follows: 
a) Securities Retired: 
etropolitan Edison Co. 244 year 6% Secured Notes, of 1920, $725,000; 
The General Gas & Electric Co. 7 % 2-year Secured Notes, of 1920, $525,000; 
or eee & Light Co. 2-year 6% Secured Notes, due Aug. 1 1919, 


* Payment of the $2,450,000 of notes of the Reading Transit & Light 
©o. leaves that co. free from bonded debt other than divisional liens. 
) Cash Deposited: 
ith the Equitable Trust Co., Trustee for purchase by tender of First 
Lien 5% Bonds of the General Gas & Electric Co. due July 1 1932, $400,000. 
{¢) Cash and Securities Deposited: 
ith the Bondholders’ and Noteholders’ Committee of the Eastern 
Power & Light Corp. for purchase of certain securities collateral to $2,327 .- 
000 notes, which matured March 1 1918: (1) Cash. $1,829,936; (2) Securi- 
ties, $643,400. 
d) Cash Deposited: 
ith the Guaranty Trust Co., Trustee, for purchase by tender of Ten 
Year 5% bonds of General Gas & Electric Co. due Jan. 1 1925, $300,000. 


Capitalization of General Gas & Electric Co. Before and After Above Financing- 


Electric 


Sept. Oct. 
30 1919. 25 1919. 
Common stock ___$4,500,000 $4,599,200 | 10-year 6% Bonds, 
Conv. Pref. stock. 2,600,000 3,927,700 er 
Cumu. Pref. stock 2,500,000 2,599,000| 15-year 7% Income 
ist Lien 58, 1932__ 1.693,000 *1,059,000! Bonds, 1934____ 
10-year 58, 1925__ 872,000 *450,000) 


525,000 Janoul 


$4,250,000 
607,125 





Total $12,690,000817,294,025 
* Amount estimated to be outstanding after application of cash de- 
posited with the Trustees for the purchase and retirement of the securities 
through tender. 
Combined Speretng Income of Subsidiary and Affiliated Companies Now 
Controlled by the General Gas & Electric Co.,. Twelve Months Ended 
: August 31. ‘ 
Operating Revenues— 1916. 1917. 1918. 1919. 
aaa $2,820,072 $3,431,294 $4,589,966 $5,199,993 
2,010,249 2,241,644 2,444,094 2,864,975 
553,339 610,328 596 854 614,040 


Total nav eavhieawees sand $5,383,660 $6,283,266 $7,630,914 $8,679,008 
Oper. Exp’s, taxes & rentals_$3,685.974 $4.610.718 $5.877.809 $6,199,314 


Operating income $1.697,686 $1,672,548 $1,753,104 $2,479,694 


Note.—Rentals included for prior years are the same as for the twelve 
months ended August 31 1919. Over 66% of the gross earnings of comp- 
anies controlled by the General Gas & Electric Co., are from electric light, 
power and gas.—Compare V. 109, p. 480, 1703. 
seeder muitable he sy My B. £  # as panes will until Nov. 18 receive 

’ e sale of $400, ‘ rst Lien 5% Convertible Gold bonds 
due July 1 1932.—V. 109, p. 1703. . 


Goodyear Tire & Rubber Co.— Stock Oversubscribed.— 
one $40,000,000 7% Cumulative Preferred stock offered at 100 and 
Feet ea 2 Ae mene Agar ed aS Borton, William A. Read, 

oO. an < ae : Xo. s fers 
scribed. See V. 109, p. 1703. ee ens Se SO Seer 


Graton & Knight Manufacturing Co., Worcester, 
Mass.—Preferred Stock Sold.—National City Co., E. H. 
Rollins & Sons, New York and Parkinson & Burr, Boston, 
announce the sale at 100 and div. of $5,000,000 7% Cumu- 
cr a (a. & d.) Stock, par $100. (See advertising 

es. 


Dividends payable Q.-F. Callable as a whole or in part 
on 30 days’ notice at 110 and div. Annual sinkin fund fe oar Sy, Sate 
peal os ae cagomse afver pref. gv. & be applied to the rec »mption of 
stoc an v. if not purchasable at a lower price. rtgag 
without the consent of 75% of the outstanding pref. “oa. “oe ss 


Capitalization u Completion of Financing— Authorized. Ns 
7% Preferred stock (par $100) $15,000,000 $5.000-060 
‘Common stock (par $25) 15,000,000 2,000,000 


Data from Letter of Pres. W. M. Spaulding, Worcester. Nov. 1 1919. 

Company .—Established in 1851 and incorporated in 1872 in Massachu- 
setts Company tans hides and manufactures leather belting, automobile 
leathers, shoe leathers, harness ma 8, leather packing, valve washers, 
straps, and a great variety of leather specialties. Is the largest manufac- 
turer of leather belting in the world. Over 600,000 hides are consumed 
annually in the manufacture of our products. | Main plant, located in 
Worcester, Mass., has 15 acres of floor space. Operates factories in Brook- 
lyn, Buffalo, Cincinnati, Cleveland, Detroit, Lewistown (Me.), San Fran- 
aan. 8t. Louis, and Montreal. Selling agencies are maintained in England, 











France, Canada, China, Philippine Islands, South Africa and South 
America, and branch stores in 16 of the largest cities in the United States. 
Purpose of Issue.—Proceeds will be applied to the retirement of the 
Preferred stocks fabout $500,000 Ist Pref. and 50,000 2d Pref.| and the 
redemption on Feb. 1 1920 of the outstanding [V. 107, p. 505) 7% Serial 
Gold Notes and for additional working capital made necessary by the ex- 
pansion of the business. 
Net Sales and Net Income after all Int. incl. Int. on 7% Serial Notes. 
1915. 1916. 1917. 1918. 1919 (est.) 
Net sales___$8,457,394 $10,376,780 $12,327,737 $19,101,043 $17,000,000 
Net income. 813,902 1,338,443 901,426 998,911 1,250,000 
Dividends.—The company has paid dividends regularly on its 6% Cumu- 
lative (First) Pref. stock since it was issued in 1897, and cash dividends since 
1900 of 6% or more p. a. on the Common stock. Stock dividends (or cash 
dividends to be applied to stock purchase) have been i upon the Common 
stock since 1900 as follows: In 1907, 25%; in 1911, 50%: in 1917, 33 1-3%. 
The 7% Cumulative (24) Preferred stock was issued in 1918, and dividends 
have been regularly paid since that time.—V. 107, p. 1841. 


Hayes Wheel Co., Jackson, Mich.— Merger.— 

A recent announcement states that a merger is in process of formation 
and it is understood will involve a capitalization of $20,000,000 and wil 
include the Hayes Wheel Co., Jackson; the Hayes Motor Truck Wheel Co., 
St. Johns; Prudden Wheel Co., Lansing: Auto Wheel Co., Lansing; Gier 

Steel Co., Lansing; Imperial Wheel Co., Flint; Pioneer Pole & 
Shaft Co., Piqua, O.; and Weiss o., Fg oy oO. 

It is understood that the new company will controlled by British 
financiers and that the headquarters will be at Jackson. It is also stated 
M. bonds of 1929 


ae are not interested in the financing of the new company. 


ee Higginson & Co., who brought out the 7% Ist 
* D. 
. +P. 


(Vv. 


Henrico County Gas Co.—Purchase Approved.— 

At a recent meeting the Richmond (Va.) Finance Committee voted 
unanimously to recommend to the City Council the purchase of the dis- 
———s system of the company for $175,000. The company has stated 
that this sum is satisfactory. ‘This p not include the gas- 
making plant. The company is controlled by the Southern Gas & Electric 
Corp. through ownership of its entire $100, capital stock. 


International Motor Truck Corp.—To Increase Capital. 

The stockholders will vote Nov. 20 on increasing (a) the Common stock 
from 53,638 shares (no par value) to 80,840 shares (no par value); (0) the 
Second Pref. stock from 27,230 shares (par $100) to 53,478 shares (par 
$100); (c) the First Pref. stock from 43,816 shares (par $100) to 109,219 
shares (par $100); (d) the stated capital from $7,372,790 to $16,173, a 
EY a with the plan in V. 109, p. 266, 276.—V. 109, p. 


International Nickel Co.—Quarterly Report.— 
Results for Three and Siz Months Ending Sept. 30. 
1919—3 Mos.—1918. 1919—6 Mos.—1918. 
$3,905,622 $2,441,454 $7,744,128 
13,006 42,279 6 4 


Other income 





Gross income $1,451,279 


$3,918,628 $2,483,733 $7,809,342 
Admin. & gen. expenses_ 126,492 33 56 
U. 8. & foreign tax res's_ 


133 ,366 256,1 843 
208,857 1,425,217 450,475 2,749,126 
Dep. & mineral exhaus- - 512,881 522,11 999,174 995, 

Preferred dividends -(1 34 %) 133,689 (1 34) 133,689 (3 }4)267 ,378 (3 4) 267,378 
$469,362 $1,703,239 $510,602 $3,415,905 





Balance, surplus 
—V. 109, p. 582. 


Iron Products Corp.—Listing—Earnings, &c.— 

The New York Stock Exchange has admitted to list $915,900 8% Cumu- 
lative Preferred stock, oad $100, and 88,136 shares of Common stock (no 
par value), with authority to add further amounts in exchange for the re- 
maining stock of Central Foundry Co. or on payment in full, making the 
total amount of Preferred stock $3,000,000 and of Common stock 150,000 


The company, it is reported, has purchased the properties of the Chatt- 
an (Tenn.) Iron & Coal Corp., consisting of a modern blast furnace 
and ,000 acres of developed coal and ore lands tributary thereto. The 
Iron Products Corp., likewise owns and operates the Tuscaloosa furnace 
at Holt, Ala., with coal mines, Semet-Solvay by-products ovens and ore 
oe The combined annual output of the furnaces is stated as about 
200, tons. 

The Central Foundry Co. reports for the period from Jan. 1 to Sept. 6 
1919, total earnings after expenses, &c., $381,448; balance after depreciation 
and depletion $186,377; net income after taxes and interest $70,461, and sur- 
plus after dividends $51,553.—V. 109, p. 683, 582. 


Island Oil & Transport Corp.—New Subsidiary, &c. 
See Massachusetts Oil Refining Corp. below.—V. 109, p. 1529. 


Jackson (Mich.) Motors Corp.—Offering of Bonds.— 
Plimpton & Plimpton, Boston, are offering at 98 and int. 
$1,000,000 Closed First Mortgage 3-Year Convertible 7% 
gold bonds. Dated July 1 1919. Due July 11922. Bankers 
state: 

Interest payable J. & J. Denom. $500 and $1,000 (c*). 
as a whole or in part, on not less than 60 days’ notice at 105 andint. Inter 
national Trust Co., Boston, trustee. 

Company.—Successor to the Jackson Motor & Manufacturing Co. 
Owns modern manufacturing plants at Jackson, Mich., covering 235,000 
sq. ft. of floor space. Manufactures high-grade motor trucks and pleasure 
ears. Production has been carefully planned for the next five years. The 
production of high-grade motor trucks as well as pleasure cars will make 
the company one of the foremost producers of motor cars in the U. 8 

The annual earnings of the Jackson Automobile Co. have averaged over 
21% on its total capital ard surplus during the 11-year period immediately 

receding the war, when the entire plant was utilized by the Government 
or war purposes under the name of the Jackson Motor & Mfg. Co. Con- 
tracts on hand, largely with old Jackson dealers now amount to $33,556,750. 
Contract for the year—conservatively estimated—-show profits of $2,000,000 
or in excess of 20 times the amount of the annual interest charges on these 
bonds. 


(Geo. E.) Keith Co., Brockton, Mass.—Capital Increase. 

The company has filed a certificate with the Mass. Commissioner of 
Corporations increasing its capital stock from $3,273,900, consisting of 
$2,000,000 Common and $1,273,009 Preferred (now designated 2d Pref.) to 
$20,000,000, consisting of $10,000,999 7% First Pref., $5,999,990 2d Pref. 
and $5,000,000 Common stock. Compare V. 109, p. 1530. 


Kellogg Toasted Corn Flake Co.—Notes Sold.—The 
National Bank of the Republic, Chicago, announce the sale 
by advertisement on another page at 9914 and int., to yield 
over 6.25%, of $500,000 6% 3-year gold notes, dated Nov. 1 
1919, due Nov. 1 1922. 


Interest payable M. & N. at the National Bank of the Republic, Chicago, 
so far as may be lawful without deduction for normal Federal income tax. 
Denom. $1,000 and $500 (c*). _ Redeemable as a whole or in part in multi- 

les of $100,000 on 30 days’ notice or any int. date at 102 and int. Harris 
rust & Savings Bank, Chicago, trustee. 


Data from Letter of John W. Bailey, Vice-Pres., Battle Creek, Oct. 28. 

Compery — Organized in Michigan Feb. 1906 and controls the W. K. 
Kel Cereal Co. The plant contains nearly 15 acres of floor space. 
Ten thousand bushels of white Southern corn are used daily in manufac- 
turing Kellogg's toasted corn flakes. The daily capacity is 18,000 cases 
of 36 packages each. The shipping opacity. is 30 cars per day. Among 
the best known of its proguess are Kellogg's Toasted Corn Flakes, Kellogg's 
Krumbles, Kellogg's Drinket and Kellogg’s:Krumbled Bran. 

Purgoss-— will be to finance the construction and opera- 
tion an addition to the present plant. 

Assets.—Net quick assets are about 4 times the amount of the note issue 
and the earnings are well over 10 times the annual interest requirements 
thereon. The good-will is carried on the books at $10. 


Callable 
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Management.—W . K. Kellogg, Pres. & Mer.; John W. Bailey, Vice-Pres.; 
John L. Kell , Supt. & Sec.; George C. McKay, Treas.; James F. 
O’Brien, Sales Manager. 


{G. R.) Kinney Co., Inc.—To Increase Capital.— 

he stockholders will vote Nov. 18 on increasing (a) the Common stock 
from 30,000 shares (no par value) to 60,000 shares (no par value); (6) the 
Pref. stock from $2,500,000 to $6,000,000 and (c) the stated capital from 
$5,500,000 to $12.000,000. An underwriting syndicate is proposed. 
H. W. Booth, 120 Broadway, is interested.—V. 106, p. 2348. 


Lamson & Hubbard Corp.—Offering of Pref. Stock.— 

A. L. Albee & Co., Boston, are offering at 88 flat, with a 25% bonus in 
Common stock, this company’s 7% Cumulative Preferred (a. & d.) stock. 
Dividends payable Q.-F. Callable on any div. date at $115 and divs. 
Annual sinking fund, 2% of maximum amount of pref. stock issued and out- 


standing. 
Company was incorporated in Massachusetts Jan. 1918, a consolidation 
of the business of Lamson & Hubbard, Boston, organized in 1882, and 


Balch, Price & Co., Brooklyn, organized in 1834. Largest manufacturers 
and retailers of furs and fur garments in America. Manufacturers and dis- 
tributors of hats. Factories in Boston, New York and Brooklyn. Capital 
stock authorized, $5,000,000 Pref. and $5,000,000 Com. Outstanding, 
$1,275,000 Pref. and $3,000,000 Common.—V. 107, p. 295. . 


Libby, McNeill & Libby.—VLisited in Boston.— 
The Boston Stock Exchange has listed $12,800,000 eapital stock, par 
$10.—V. 108, p. 2634. 


Lindsay Light Co., Chicago.—Dividends Suspended.— 
This company, of which Geo. P. Gilman is Pres., Jos. M. 
Sherburne, V.-P. & Treas., and Howe G. Baxter, Sec., in 
circular of Nov. 3 says in substance: 


Dividend.—The board have decided that under the circumstances it is 
best to pass both the cumulative Preferred and the Common dividends 
which would naturally be declared at this time. 

usiness.—Our manufacturing business is divided into four parts, namely: 

(1). Incandescent Gas Mantles.—Orders on our ks exceed 3, ,000 
mantles—an unusual condition at this season and sufficient to keep our 
plant ong Se four months. Much of this business was taken in early 
summer. ere have been three advances in our prices since that date. 
We have been unable to obtain more than 75% of the female labor necessary 
to manufacture such goods and this only at wages about 100% higher than 
in 1918. Raw material for gas mantles has again advanced considerably 
limiting the profits to a minimum. This condition we hope to sce changed 

Jan. 1, as we are taking no orders at present except at prices prevailing 
at time of shipment. 

(2) Rare Earth Chemicals.—A year ago Thorium was selling at $5 per Ib.; 
to-day, due to ——, it is selling at $3 75, in addition to which impor- 
tations of German Thorium have already arrived (at the same rate of import 
duty as in 1914) which jn make peered A further price reductions. 
Other chemicals which we e in small quantities have shown an increase 
in production over 1918 and at prices comparative with that period. 

our directors have been conservative in placing contracts, but they could 

not foresee that our large fore’ business in the sale of Thorium Nitrate to 
Great Britain would be completely stopped by British emba Against 
such a contingency however, a considerable stock was stored in London, 
all of which we sold on definite contracts, with the option of accepting or 
ssing competition, as our best judgment might indicate. The value of 

e English pounds sterling also has depreciated to a considerable extent, 
so that it is quite unlikely that this steck in London will show much of a 
profit, if any, when finally disposed of. 

In 1918 we obtained considerable raw material from India, and while the 
price at the mines remained unchanged, ocean freights at that time were 
excessive. Consequently, certain raw material must, at the end of this 
year, be put at a price at which it can be replaced in the future. This will 
mean a further reduction in the earnings in 1919 of not far from $50,000. 

(3) Lindsay Light Polish.—We have made and sold over 200 tons of this 
material since Feb. 1. It has involved considerable expense in doing this 
in the way of national and local advertising and extra sales. 

(4) Dyes.—We have fully equipped a small building for the making of 
several dyes and are now operating in a small way. 

Outlook.—It is believed that, beginning in 1920, we can look forward to a 
satisfactory business, producing satisfactory earnings, but during this 
readjustment we must meet the conditions as we find them. 





os. to 7 Mos.to _ 12 Mos. to 

Earnings for— Sept. 30°19 Dec. 31 18. May 31 '18. 
ee ee eee $77,702 $110,591 $528,978 
Preferred dividends____.______- (5 5-6%)23,333 (3%)14,000 _(7)28,000 
Common dividends.______~_~- (11 2-3%)70,000 —(10)60,000 (20)120;:000 
do ee ne ee a eee 300,000 
Balance, surplus or deficit______-__ def.$15,631 sur.$36,591 sur.$80,978 


The dividends for the nine months to pgs. 30 1919 include: (a) On 
Common 5% paid in June 1919 and 6 2-3% in March 1919, the latter to 
cover the regular quarterly dividend of 5% and 1 2-3% accrued for Dec. 


1918. (b) On Pref., 2 1-3% in March 1919 to cover quarterly div. of 
1% % and7-12% accruedDec. 1918; 134% in June and 1% % in Sept.1919. 
Balance Sheet. 

Assets— Sept.30°19 Dec. 31°18 Liadtities— Sept.30°19 Dec. 31°18 
Bldg. & realestate. $144,016 $14%3,966|Cum. Pref. stock. $400,000 $400,000 
Mdse. at cost__ 481,033 348,773 | Common stock -_-_-. 600 ,000 600 ,000 
Mach. & fixtures 32,602 32,521; Accounts payable. 29 ,002 77,250 
Accounts receiv’le. 215,383 289,657 | Notes payable---- 300 ,000 100,000 
Good will, trade- Reserved for taxes 31,622 77,481 

marks, &c_____ 699,090 600,009 | Surplus. ____...-- 486 ,353 483 ,984 
Liberty bonds___ 350,000 287 ,500 
Miscellaneous ____ 1,000 3,456 
CE oven wincnns 4,943 32.842 | 





Total .........$1,828,977 $1,738,715 | Total ______..-$1,828,977 $1,738,715 


—V. 109, p. 582 


McGraw Tire & Rubber Co., Cleveland.—Offering of 
Stocks.—The Maynard H. Murch Co., Cleveland, are offer- 
ing $2,500,000 7% Cumulative Sinking Fund Preferred 
(a. & d.) stock (par $100) and 5,000 shares (no par value) 
Common stock. Price, 10 shares of Pref. stock and 2 shares 
of Common stock at $1,000 (with div. on Pref. stock from 
Oct. 1 1919). Divs. payable Q.-J. Redeemable at 110 
and dividends. 


Sinking fund provides during each year ending June 30 1921, 1922 and 
1923 24% of the largest amount of Pref. stock outstanding, and annually 
thereafter an amount equal to 10% of net earnings shall be redeemed at 
110 and div. Such amounts after 1923 shall not be less than 5% of the 
largest amount of Pref. stock at any time outstanding. No mortgage 
other than by purchase money mortgage without consent of 75% of the 
outstanding Pref. stock. 


Data from Letter of Pres. E. C. McGraw, Dated Cleveland, Oct. 27. 

Capitalization after Present Financing (No Bonds). Auth. Outstand’g. 
Posterree seeck (per BI0G) .. odscccccocecdedcesaténcs $5,000,000 $2,500,000 
Common stock (no par value)__........._.__ ~~ ,000 sh. 100,000 sh. 

History and Business.—The plant is located at East Palestine, O., with 
eneral offices in Cleveland. e company has been in successful operation 
or ten years and manufactures cord and fabric automobile tires, truck tires 
and inner tubes of the highest quality. The growth of the company is 
evidenced by the increase in net sales from $746,000 in 1912 to over $7,- 
000,000 (3 months estimated) in 1919. 

Purpose.—The entire proceeds of this issue after retirement of old Pref.- 
stock will be used as working capital and will be applied against the com- 
pany’s current debt. 

Earnings.—The average net earnings, certified by Ernst & Ernst, for 
374 years ending Aug. 31 1919, after Federal taxes and interest, have been 

,360, or about 3 times the annual dividend uirements on this Pref. 
stock issue. ‘The earnings for 1919, based upon the report for 9 months 
and 3 last months estimated, are $573,980. After payment of the dividend 
e Common stock.— 


on the Pref. stock, this amounts to $4 a share on th 
V. 103, p. 497. 








McSherry Manufacturing Co., Springfield, 1l.— 
Offering of Pref. Stock.—L. N. Rosenbaum & Co., New York, 
are offering at $97.50, by advertisement on another page, 
$400,000 8% Cumulative Pref. stock; par $100. With each 
$100 of Pref. stock purchased subscribers may purchase 5 
shares of the Common stock of $10 par value at $6 per share. 

Dividends yayelts quarterly. Callable at 115 and divs. 25% of net 


earnings (after dividends and Federal Taxes) each year must 
the redemption of the Pref. stock. y st be used for 
Data from Letter of President C. A. McCann to the Bankers. 
Company.—{s being incorporated in Illinois. Business established in 
1858 at Dayton, Ohio. Manufacturers of the most complete line of grain 
drills in the world, together with disc harrows, pulverizersand transplanters. 
The present plant coasists of a modern building of fireproof construction, 
containing over 70,000 sq. ft. of floor space, together with 6 acres of ground. 


Capital ak Bonds)— Auth. Outsig. 
8% Cumulative Preferred stock (par $100)__._____- $400,000 $400, 
Common stock (par $10)... ~~. 2.2.4. 2...-.2.25ce 1,000, 1,000,000 


Profits.— Net prone for 1920 are estimated at providing for the entire 
Preferred stock dividends 6 times over—or, after providing for the entire 
Preferred requirements, to leave about 17% on the Common stock. 

Directors.—L. N. Rosenbaum, Chairman of the Board C. A. McCann, 
President; R. E. Flanders, Vice President; Louis Karasik, Vice President 
and Counsel; F. E. Coble, Sec. Treas. 


Magna Oil & Refining Co.—Offering of Stock—A. J. 
Seligman & Co., New York, are offering at $8 per share 


300,000 shares of stock, par $5. 

Authorized, 2,000,000 shares; issued, 1,043,401 shares; authorized for 
issue to he exchanged for property, 55,599 shares; to be issued for cash (of 
which this offering is a part), 990,000 shares. The company has no out- 
standing bonds and no preferred stocks. 

Data from Letter of President J. Olsan. 

Company.—Incorporated in Delaware [about Oct. 22 1919]. Owns the 
entire stock of the Ozark Oil & Gas Co., a majority of the outstanding stock 
of the Haverhill Petroleum Co. and has made provision for the acquisition 
of the balance of this stock; all of the properties of the Olsan Petroleum Co., 
and owns an interest in the Boynton Gasoline Co., besides properties which 
it has ee by purchase. 

Owns directly and controls through stock ownership, leases on 4,249 
acres of oil land in oil producing fields in Texas, Kansas, Oklahoma an 
Louisiana, on which there are already 59 producing wells. The company’s 
interest in the present production is 6,236 barrels da‘ly, of the value at 
average prevailing prices, at $225 per barrel, amounting to $14,031. 
On the Burkburnett B pt mie there are at present 19 wells in process of 
completion, 6 of which are on top of the sand. There are about 12 wells 
in process of completion on the other properties. The company’s net 
poe have been appraised by Messrs. Sanderson & Porter, engineers, 
at od ,000. 

Earnings.—The estimated present gross earnings are as follows: Texas 
roperty (contingent on transportation facilities), $1,500,000; Oklahoma, 
216,000; Louisiana, $492,000; Kansas, $492,000; marketing department, 

$60,000; tank cars, $55,680; gasoline plant, $7,800; total, $2,823,480. 

Officers.—J. Olsan, Pres.; L. Olsan, Vica-Pres.; A. J. Lewis, 2d Vice-Pres.; 
H. Appleman, Treas.; B. Olsan, Sec. 


Martin Parry Corporation.—Listing— Earnings, &e.— 

The New York Stock Exchange has admitted to list 77,295 shares of 
stock, no par value, with authority to add 22.705 shares on official notice 
of issuance in exchange for present outstanding temporary certificates, 
making the total amount 100,000 shares. 

The company was incorporated in Delaware May 26 1919. and its profit 
and loss account for the three months ended Sept. 30 of the Parry plant and 
the two months ended Sept. 30 of the Martin plant shows sales of $850,626; 
net — Rat gross profits, $238,639; net profits after interest, 

c., $134,969. 

Company is successor to Martin Truck & Body Corp., York, Pa., and 
Parry Manufacturing Co., Indianapolis, Ind. Capitalization, authorized 
and outstanding, 100,000 shares, no value. 

These two concerns started in business over 35 years ago, the Martin 
Truck & Body “ posomnsas the largest producer of ho wn vehicles 
in the East and the Parry Mfg. Co. being one of the largest in the West. 
With the increase in the use of commercial automobiles, both companies 
commenced manufacturing commercial automobile bodies. About three 
— ago the Martin company entirely discontinued the manufacture of 

orse-drawn vehicles, and about a year ago the Parry company turned its 
reduetion almost exclusively to the manufacture of commercial automobile 
es 


The Martin pent. located at York, and the Parry plant, located at 
Indianapolis, will have a combined capacity of 60,000 bodies meg A 

Earnings for the current year have shown increases of more than 100% 
over the corresponding period of last year. The appraisal of the properties 
shows that the companies have real estate, plants, buildings, equipment and 
machinery valued in excess of $1,500,000, and net quick assets of approxi- 
mately $1,300,000, or total values in excess of $2,800,000. The company 
has.no funded debt, its properties being all free and clear. 

Directors (and Officers) J. Watson, Jr., Chairman of Board; F. M. 
Small (Pres.), Henry Hopkins Jr. (Sec. & Treas.), Robert I. Barr, Walter 
5. Bersiex. 8. C. Parry, James F. Shaw, Guy E. Tripp and George H. 

albridge. 


Massachusetts Oil Refining Co.—Offering of Bonds.— 
A. B. Leach & Co., New York, &c., are offering at 98 and 
int. $3,000,000 7% Particip. Conv. Ten-Year Gold bonds. 


(See advertising pages of last week’s ‘‘Chronicle.” 

Dated Oct. 11919. Due Oct. 1 1929. Interest payable J. & J. in New 
York and Boston. Denoms. $1,000, $500 and $100 (c*). Redeemable on 
any int. date on 30 days’ notice at 120 and int., but convertible during said 
period. Old Colony Trust Co., Boston, Trustee. Annual Sinking Fund of 
asum equal to 10% of net earnings for the previous year to be applied to the 
purchase or to the drawing of bonds by lot at 120 andint. Upon the retire- 
ment of all bonds (by purchase or conversion) the 10% sinking fund will 
be applied to the purchase of Preferred stock at not exceeding 125 and div. 
Convertible at any time $ for $ into 7% Cumulative & Participating Pref. 
stock. This Pref. stock is entitled to participation (20%) in the same earn- 
ings as the bonds, and is callable as a whole at 125%. 

Data from Letter of Pres. W. C. Robinson dated Oct. 1 1919. 

Company.—Is being organized under Massachusetts laws to engage in 
refining and transportation and marketing of petroleum and its products. 
Has under construction in Boston harbor a modern refining plant with an 
initial capacity of about 1,400,000 barrels of crude oil per annum. The 
property covers about 76 acres situated on the Weymouth-Fore River per- 
mitting the docking of ocean-going vessels and tank-ships with supplies of 
crude oil from Oklahoma, Texas and Mexico. The company will manu- 
facture pascine, kerosene, lubricating oils, paraffine wax, gas oil, fuel oil, 
flux and asphalt. . 

Earnings.—With a daily capacity of 4,000 barrels of oil it is estimated that 
refining operations will produce gross earnings of about $5,600.000 per 
annum; operating expenses, including cost of crude oil and a 15% deprecia- 
tion charge, will be about $3,400,000, leaving a balance before providing 
for taxes amounting to about $2,200,000. 

Participation in Earnings.—The company covenants that each year it will 
set aside 20% of the net earnings (after deducting bond interest, taxes, 
Pr f. stock divs. and sinking fund requirements) for the previous calendar 

ear, which amount is to be distributed to holders of the bonds (and for—or 
*ref. stock issued for same) in pro rata payments on July 1—in addition to 
the fixed interest (or dividend) at the rate of 7% p. a. 


Capitalization— Authorized. Issued. 
7% Participating Conv. Ten-Year Gold bonds _.$5,000,000 $3,000,000 
7% Cum. Participating Pref. stock (par $100) - - - - - 5,000 ,000 None*. 
Common stock (par $100) i Ta hea 5 ,00€ 5 


weenie ae 5,000,000 

* Except such as may be issued against conversion of the 7% Participating 
Convertible Ten-Year Gold bonds. 

Control.—A majority interest in the Common stock will be owned by the 
{sland Oil & Transport Corp., and both companies are closely affiliated. 
The company will enter into a contract with the Island Oil & Transport 
Corp. under which the company will be furnished with light Mexican crude 
oil from which gasoline, kerosene, lubsscating oils, paraffine wax, gas oik 
fuel oil, flux and asphalt will be manufactured. 
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Directors.—Charles G. Bancroft, Pres., International Trust Co., Boston: 
A. Bruce Bielaski; Guy W. Currier, Boston; H. C. Dodge, Chairman, 
Gray & Davis, Inc., and American Bosch Magneto Corp.; — G. Gossler, 
Chairman, Columbia Gas & Electric Co.; A. B. Leach; A. G. Maguire, Vice- 
President; W CC. Robinson, Pres.; Henry W. Forbes and Herbert A. 
Wadleigh, of A. B. Leach & Co., Inc. 


May Dept. Stores Co.—Common Dividend Increased .— 

The directors have declared a quarterly dividend of 1% % on the Common 
stock, payable Dec. 1 to holders of record Nov. 17, which places the stock 
on a 7% p. a. basis. In May and September last 14% was paid previous 
to which 1% % was paid quarterly.—V. 108, p. 2334. 


Mellville Shoe Corp., N. Y.—Offering of Pref. Stock.— 

H J. Dimond & Co., Boston, are offering at 97% and div. to yield 
7.18% $300,000 7% Cumulative Pref. (a. & d.) stock, par $100. Author- 
ized $1,250,000; presently outstanding $634,000. Common stock auth.; 
50 shares (no par value); outstanding 32,000 shares. Dividends pay- 
able Q.-F. 2% of Pref. stock outstanding will be retired each year by 
creation of a sinking fund. 

Company. tes two chains of retail shoe stores under the trade 

of “John Ward Men's Shoes” and ‘‘Rival Shoe Co.” These ns 
were established in 1897, and were conducted as a private bu 
under these two trade names until Feb. 1 1916, when the business was 
incorp. in New York. Stores located in New York, Brooklyn, Newark 
N. J., Philadelphia, and Bridgeport, Conn. Handles a larger volume o! 
‘business, per store, than any other chain of shoe stores in the world. Two 
of -¢) emma do a larger volume of business than any other men's 

res. 
Purpose.—To furnish additional working capital to expand and develop 


the business. 

Calenda 1916. 1917. 
Gross sales $1,852,803 $2,215,! 
Net after taxesanddep_... 154,948 132,90 
Preferred dividends 20,734 
‘Common dividend , ’ 

84,214 62,122 


First six months 


Mercantile Stores Co., Inc.—New Securities.— 

This company incorporated in Deleware in Jan. 1919, per plan in V. 107, 
Ri 2480, began issuing its stock and bonds in June last through the Bankers 

rust Co., as depositary to the holders of the assenting notes of the Mer- 
cantile Stores Corporation. While a very large majority of the obliga- 
tions of the Corporation has been deposited under the plan, its assets have 
not been transferred to the new company and the compittion of the re- 
organization awaits the assent of the remaining creditors. 

he total outstanding amounts of the notes outstanding on Dec. 18 1918 

was $33,253,191, but through payments on account the principal remaini 
due thereon had been reduced to about $22,000,000 payable on Dec. 
1919 with interest at 5% p.a. since Dec. 11914. The trustees and directors 
caused a careful investigation and audit to be made from which the value 
of the remaining assets, consisting chiefly of capital stock in the 22 retail 
stores was fixed at $10,800,000. 

On this basis the new company was formed with $5,400,000 auth. capital 
stock in $100 shares and $5.4 ,000 15-year 5% debenture bonds, and 
these securities were apportioned among the several series of the notes on 
the basis agreed on under the plan. The new bonds are dated Dec. 31 
1918, bearing fixed 5% interest (payable June 30and Dec. 31 and maturing 
Dec. 31 1933, but subject to call on any interest date at par and int.) 
Until the principal of the bonded debt is fully paid the company covenants 
to apply to the sinking fund for the annual redemption of the bonds, 
a sum equal to at least 66 2-3% of net earnings (meaning the gross earnings 
ess operating expense, interest, (rentals, insurance and sprees for 
reserves.) Trustee for bondholders, Bankers Trust Co. he President 
of the new company is Alexander New; Secretary and Treasurer, Charles 
H. Low. Office, 220 Fifth Ave., N. Y. City —V. 108, p. 274. 


Metropolitan Edison Co.—New Control, &c.— 


See General Gas & Electric Co. above.—V. 109, p. 553. 


Midvale Steel & Ordnance Co.—Quarterly Report.— 
Results for Three Months and Nine Months ending Sept. 30. 
1919—3 Mos.—1918. 1919—9 Mos.—1918. 
Net earnings.......__- *$5,851,570 $11,590,601 $8,990,220 $33,474,398 
Int, on sub. cos. bonds_-_ 235,558 | 772,812 { 473,583) 2,351,020 
Int. on cos. bonds______ 546,068 (1,096 ,022 | 
Deprec. & depletion... 1,661,585 3,024,162 3,065,989 6,983,967 


Net profit $3,408,359 $7,793,627 $4,354,626 $24,139,411 
Dividends (2% )$2,000 ,000(3) $3 ,000 ,000(7)$7 ,000 ,000(9) $9,000,000 


*Company's unappropriated surplus Dec. 31 1918 was $53,720,098. 

Net earnings as here shown are after provision for all taxes, but before 
deducting interest on bonds and guaranteed stock and reserves for depre- 
lation and mines depletion, subblect to revision to meet any changes in 
erereetcs of Federal tax laws, regulations and rulings.—V. 109, p. 


1918. 1919. 
$2,491,876 +$4,100,000 
5 96 316 *175,822 
23 ,408 11,704 
50,000 


*50,000 
22,908 *114,118 





Montgomery Ward & Co., Chicago.—Reincorporation 
With Additional Capital from United Retail Stores Interests.— 


An unconfirmed newspaper report states that the successor Mlinois cor- 
poration wil be capitalized as follows: 

(a) $10,000,000 7% Cumulative Preferred stock, of which $8,000,000 will be 
offered in exchange for the present $8,000,000 Preferred, share for share. 
The new Preferred will be tax-exempt in [linois and will have equal voting 
power with the Common. 

(b) About 600,000 shares Common stock, Classes A & B, with no par value. 

Holders of the 300,000 shares of no par value Common of the New York 
corporation will be given the opportunity of exchanging that on a share 
for share basis for Class A or Class B Common of the Illinois corporation, 
or may divide their interests, taking part of each. 
$7 0 Choes A Common ee et to cumulative dividends of 

per share per year and w e preferre as to assets, ranking ne 
the Preferred stock. 4 er 

The Class B Common will b2 similar to the straight Common, except that 
it will part apace in all earnings declared as dividends on the Common stock 
at the rate of $3 per share on the Ciass B stock for each $1 per share paid 
onthe Common. This Class B stock will also participate with the Common 
upon dissolution or liquidation after the payment of al! sums payable upon 
the Preferred and Class A stocks in the same ratio, three parts of assets 
applying to the Class B stock for each one part of such assets applying on 
t Pai Py , 

c) i. -000 shares of Common stock of no par value, of which & to 
850,000 to be sold to George J. Whelen of United Retail Stores oc aan a 
share, giving immediately $25,500,000 new working capital. The remain- 
ing 150,000 or 200,000 shares will be reserved for sale to directors. officers 
and employees. : 

President Thorne is quoted as saying: ‘Our October business alone shows 
an_increase of more than 50% over October of last year.” 

Robert J. Thorne and his associates will continue as directors and man- 
agers of the new corporation.—V. 109, p. 1706. 


Mullins Body Corp.—Capital Increase—Output.— 
The stockholders will y~ Nov. 1 Ne! hecroaming the authorized Common 
no par value) to s shares ° 
ommon stockholders, it is stated, will be given oy peut of _ 
scribing to the 30,000 new shares at $44 per share in the ratio of three new 
shares for every seven now held. 
Output of the Five Principal Departments for Five Years. 
1914. 1915. 1916. 
a 15,800 
7 10,500 11,900 
225 200 250 
The estimated production of automobile p for 1919 is 21.000 wa 
mob le bodies, 18, sets of fenders and from 2,000 to 3,000 boats of various 
types. Estimated sales for the year are figured to be about $2,500,009. 
Sales and Net Profits, Calendar Years. 
Sales $670. 134 $1 431499 $1 130 481 $1 $16,808 $2 os ion i 
. . -~- ’ , ’ , ; | $78 
Net 2 $70,342 $384,417 $400,947  $313'945  $241'384 $13 


Bodies 
Fenders (sets) 
Motcr boats 
Row boa 
‘Cances 


m 
i. 
482. be 











New Jersey Zinc Co.—£arnin7s.— 


Three Mos. to Sept. 30— 1919. 1918. 1917. 1916. 
Income * $3,025,918 $5,330,781 $5,593.985 $8,304,511 
40,000 40,000 40,000 40,000 


75,000 75,000 

1,775,000 2,126,317 
(4%) (8%) 

$1,210,918 $2,040,781 $552,668 $1,539,511 


* Including dividends from subsidiary companies and after deduction 
for expenses, taxes, maintenance, depreciation, &c. 


Newport News Shipbuilding & Dry Dock Co.—Impts. 

The company is completing an extension and improvement program, in 
which $6, ,000 or $8,000,000 was spent. This work was started when 
America entered the war. Chief among the improvements are two h 
ee said to be the largest in existence at this time. (See article in 
‘Manufacturers’ Record”’ of Baltimore, for Oct. 30).—V. 106, p. 2349. 


New York Air Brake Co.— Motor Trucks and Pleasure Cars 

The New York Air Brake Co. plans to enter the motor car manufacturing 
field on a large scale. The company completed its first motor truck a few 
weeks ago and is now turning them out in smal] numbers. Production will 
be gradually increased and it is expected that it will eventually be brought 
up to a 20,000 truck annual output. 

Preparations for the manufacture of pleasure cars will be started imme- 
“ee, the car to contain several new patented features. 

Incidentally the cost to the company in entering the new field will not 
be large, as its plants were well equipped with the necessary machinery 
purchased to make munitions and gun carriages during the war. 

Earnings for the year 1919 are expected to be large, but as many factors 
affecting earnings are stiil unsettled they can hardly be estimated at this 
time. e company’s large Government contracts for shells, cases, gun 
Cortapes, &c., are still awaiting settlement and on their final adjustment 
will ~ ape | earnings to some extent. {Summarized from ‘‘Wall Street 
Journal’ of Nov. 3.) V. 108, p. 977. 


New York Telephone Co.—President.— 
V-Pres. Howard F. urber has been elected Pres..—V. 109, p. 1530. 


Niagara Falis Power Co.—Quarterly Report.— 
Results for Quarter and Nine Months ending Sent. 30—-Including Results 
of Canadian Niagara Power Co. 
1919—3 Mos.—1918. 1919—9 Mos.—1918. 
Operating revenue 817 $825,734 $3,744,188 $2,417,774 
Amort., oper. exp. and taxes 529,406 249,229 1,432,201 762,420 


$703,411 $576,505 $2,311,987 $1,655,354 
62,112 58,004 204,501 168,028 


$765,523 $634,510 $2,516,488 $1,823,383 
346,397 248,935 1,024,381 746,805 


$419,126 $385,575 $1,492,107 $1,076,578 








Net operating revenue__-- 
Non-operating revenue ___- 





Net income 
Interest, &c 





Net surplus 
—V. 109, p. 684, 583. 


Northern Paper Mills, Green Bay, Wis.—Offering of 
Bonds.—Taylor, Ewart & Co., Chicago, are offering at 
prices to net 64% to 6%%, according to maturities, by 
advertisement on another page, $600,000 First Mortgage 
6% Gold bonds. 


Dated Nov. 11919. Due serially, Nov. 1 1921 to 1929, incl. Interest 
payable M. & N. without deduction for normal Federal income tax not 
to exceed 2%, at the First Trust & Savings Bank, Chicago, or the First 
Wisconsin Trust Co., Milwaukee, Trustee. Callable in whole or in part 
on any interest date at 103 and int. upon 60 days’ notice. Denom. $1,000 
(and $500 in 1926 and 1927 maturities). Annual sinking fund (beginning 
1920) of 25% of surplus earnings after Federal taxes. to purchase bonds at 
103 and int., or to redeem bonds at that price or for the acquisition of 
new property to be approved by the bankers. Net quick assets shall be 
maintained at an amount equal to 100% of the amount of bonds outstand’g. 

Data from Letter of President W. P. Wagner, to the Bankers. 

Company.—The largest manufacturers of commercial toilet paper and 
paper towels in the United States. Business established in 1901, with 
a capital stock of $70,000, has grown to its present net worth, as a result 
of accumulated earnings and, in addition thereto. cash dividends have been 
paid for the past fifteen years ranging from 74% to 45% a year. In 
addition, substantial stock dividends have also been paid. When addi- 
tions now under construction are completed and the new equipment has 
been installed, will have 6 paper machines and daily output of 75 tons of 
paper. The sulphite plant will have a production of 60 tons per day, 50 
tons potas by the Northern Paper Mills, leaving 10 tons to be sold 
elsewhere. 

Purpose.—Proceeds will be used to retire a small bond issue now out- 
standing, for plant extensions, and to increase working capital. 

Earnings.—The average earnings for the past five years (last three 
months of 1919, est.) available for interest charges, are equal to about 
$325,535. or 9 times the maximum annual interest requirements of these 
bonds. It is estimated that the earnings will be increased about $150,000 
Pp. a. ppon the completion of the new additions now in the process of con- 
struction. 


Ohio Body & Blower Corp.—Offering of Stock.—Horn- 
blower & Weeks, New York, has announced the sale at $30 
per share of 100,000 shares, no par value, being the total 
authorized and issued capital stock. Bankers state: 


History.—To be organized under New York laws and will succeed the 
Ohio Blower Co. of Ohio. Owns about six acres of land at Cleveland, 
where it has a four-story plant erected in 1917. An addition is now being 
completed. Has a foundry and machine shop at Orville, O 

Company is engaged in the manufacture of automobile bodies, ventila- 

blowers, metal stampings, &c., together with a varied line of 
goods, including steam separators, exhaust heads, steam traps, valves, &c. 
Automobile bodies are manufactured for the Jordan, Stearns, Templar 
and Standard cars, and other business is to be secured. 
Net Sales and Earnings for Calendar Years. 


1919 (est.) 1918. 1917. 1916. 1915. 
$1,875,000 $1,500,000 $728,740 $386,167 $246,909 
200,000 145,000 75,394 61,162 39,180 


Old Dominion Co. of Maine.—Output (in lbs.).— 

1918. 1917. 
2,373,000 _ 1,623,000 
27:796,500 24,722,000 


1919. 
een eeu 2,365,000 
10 months to Oct. 31 23,105,500 
—V. 109, p. 1371, 1085. 


Orpin Desk Co., Charlestown, Mass.—Pref. Stock Offer. 

Earnest E. Smith & Co., Boston, are offering at 5 aad share this com- 
pany’s 8% Cumulative Pref. (a. & d.) stock, par $50. 
calls stock by lot at $60 and divs. Dividends payable Q.-J. p 
zation, authorized Pref., $400,000; Common, $500,000 (par $20); out- 
standing Pref., $125,000; Common, $400,000. There is a mortgage of 
$50,000 on the property. 

e@ company was established in 1874. Manufactures desks, office 
furniture, filing cabinets, &c. The plant at Charlestown, Mass., has 
a floor area of over 50,000 sq. ft. 

Otis Steel Co., Cleveland.—Offering of Pref. Stock.— 
William Salomon & Co., New York, are offering privately 
at 10214 and div. a limited amount of 7% Cumulative Pref. 
(a. & d.) stock; par shares $100. Dividends vayable Q.-J. 
Redeemable at 110 and divs. 
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Captinliontion (as reported—No Bonds— Authorized. Outstanding. 
7% Cumulative Preferred stock (Par $100) -.$15,000.000 ,830,600 
Common (no par value)__..........- 500,000 sh. 411,668 sh. 


Earnings.—The consolidated net earnings, after depreciation and Fed- 
eral taxes, excluding certain interest charges which have been eliminated, 
plus 6% on $1,000,000 new wor capital now introduced, were: 

Annual average for the three fiscal years ended Dec. 31 1918, $4,354,837 
(being 12:85 times the annual dividend requirements on the present out- 

g Preferred Stock). 


stan 
Annual rate for fiscal ended Dec. 31 1918, $2,816,990 (over 8.30 
requirements) . 
rted at $5,097,- 


times Preferred dividen ” 
oan eevenen for Federal taxes in the year 1917 was ie } 
cas me year 1918 at $3,660,162. For further particulars see V. 109, 
P.277, é 


Owens Bottle Co., Toledo.—Zarnings.— 














9 Mos. to 15 Mos.to 12 Mas. to 

Sept. 30°19. Dec. 31°18. Sept. 30°17. 

Manufacturing profit and royalties.. $2,235,641 $4,355,111 $3,833,069 
Geen OS ec credane DEG kethnteendial;<  amitda mmm 
>. ROR GEeeENS”, sae $2,407,286 $4,355,111 $3,833,069 
Operating expenses__..........-_-- 721,157 +=1,174,435 988,239 
Net earnings of Owens Co__.----- $1,686,129 $3,180,626 $2,844,829 
Net earnings of subsidiaries___--.-__-- 1,278,851 1,538,032 1,165,873 
ne $2,964,980 $4,718,658 $4,010,702 
I Se 542,192 See oe ee 
By "cane Sal RES RIES Mak BAL I 1,004 966 4,403 
et ee os $2,422,788 $3,015,512 $4,006,299 


—YV. 109, p. 773, 483. 


Packard Motor Car Co.—Reduction in Par Value.— 
The stockholders on Oct. 28 voted to reduce the par value of each share 
of Common stock by subdivision for $100 to $10.—V. 109, p. 1608, 1614. 


Phoenix Mfg. Co., Eau Claire, Wis.—Offering of Bonds.- 
Stanley & Bissell, Cleveland, are offering at bar and int. to net 7% 
200.000 First (Closed) Mortgage 7% Serial Gold bonds. Dated Aug. i 
1919, due semi-ann. Aug. 1 1920 to 1926. Denom. $500 and $1,000. Int 
payable F. & A. at Citizens Sav. & Trust Co., Cleveland. trustee. Redeem- 
able at 102 and int. on any int. date. Company a to poy the normal 
—_ woomne tax to an amount of 4%. —#. «- ng fund began 
n Aug. » 

The company earns and operates a plant unit made up of a number of 
substantially constructed buildings, which occupy two and a half city 
blocks in the centre of the city of Eau Claire, Wis. Company was estab- 
lished in 1861 as a partnership and incorporated in 1875. It produces high 
class machine tools and other machinery. Capital stock outstanding 
$245,000. President, C. L. Tolles. 


Republic Motor Truck Co.—Control Acquired. — 

It has been announced that John N. Willys, Pres. of the Willys-Overland 
Co.; F. W. Ruggles, Pres. of the Republic Motor Truck Co.; and W. J. 
Baxter, a Director, have purchased a controling interest in the Republic 
Motor Truck Co. It is asserted that there will be no direct connection b2- 
tween Willys-Overland and Republic, though the former will probably be 
a big purchaser of Republic products. The Torberson Axle Co. is a sub- 
sidiary of the Republic Motor Truck Co. Extensive expansion plans, it is 
70a tee are being worked out for the Republic company.—V. 109, p. 

‘ . . 


Reynolds (R. J.) Tobacco Co.—To Issue $10,000,000 
Additional Pref. Stock—Rights to Shareholders.—To take care 
of increasing business, the directors, on Nov. 6, authorized 
the issuance of 100,000 shares ($10,000,000) of the company’s 
Preferred stock on Jan. 1 1920. Common stockholders 
(Classes ‘‘A” and ‘‘B’’) of record Nov. 21 will be given the 
privilege of subscribing to the new stock at par in the ratio 
of one new share for each two shares held.—V. 109, p. 584. 


Rochester Ry. & Light Co.—Stock Increase.— 
company has applied to the New York P. 8S. Commission for per- 
mission to increase the capital stock from $17,250,000 to $18,250,000, and 
to issue $887,700 of the stock, in order to reimburse the treasury for expen- 
ditures from income or otherwise. Early hearing will be given§by the 
Commission.—V. 109, p. 1706. 


Rosita Coal & Coke Co.—Offering of Bonds—Guaranteed 
by American Smelting & Refining Co.—Montgomery & Co., 
New York, are offering at 9614 and div. by advertisement 
on another page $1,273,000 Five-Year 6% Sinking Fund gold 
bonds. Authorized and issued, $1,325,000. 


Dated Nov. 1 1919, due Nov. 1 1924. Denom. $1,000 and $500 c*.; 
int. payable M. & N. in New York without deduction of normal Federal 
income tax up to 2%: Guaranty Trust Co., N. Y., trustee. Redeemable 
at any time, and for the sinking fund, on 30 days’ notice at 100 and int. 
Unconditionally guaranteed by endorsement as to principal, interest and 
sinking fund payments by American Smelting & Refining Co. Sinking 
fund of $265,000 p. an. (or 20% of the original! issue) beginning May 1 1920, 
will retire not less than 90% of these $1,325,000 of bonds before maturity. 
Data from Letter of President G. P. Bartholomew, Dated Oct. 29 1919 

The company, which is controlled through ownership by the American 
Smelting & Refining Co., has been in . for the purpose of acquiring the 
capital stock of the Compania Carbonifera de Sabinas, of which it now 
owns in excess of 96%. The latter company is engaged in the mining of coal 
and manufacture of coke at Rosita, State of Coahuila, Mexico, and owns or 
leases the subsoil rights underlying about 45,000 acres of land, estimated 
contents in excess of 50,000,000 tons of bituminous coking coal. 

The American Smelting & Refining Co., in addition to guaranteeing these 
bonds, has paid a substantial amount in cash to acquire, through stock 
ownership, the coal properties referred to above. The American Smeltin 
& Refining Co. has outstanding $50,000,000 of 7% Cumulative Preferr 
stock and $60,998,000 of Common stock junior to this guarantee with a 
market value of over $85,000.000. 

Earnings reported by the American Smelting & Refining Co. applicable 
to the interest on, and sinking fund for, these bonds under this guarantee, 
have averaged $11,407,590 per annum during the 544 years ended June 30 
1919. For the calendar year 1918 such earnings amounted to $6,959,724 
and for the 6 months ended June 30 1919 to $1,774.496. The maximum 
annual interest and sinking fund requirements on this issue is $344,500. 


Salem Ges Light Co.—IJncreased Rate.— 

The Mass. Board of Gas & Electric Light Commissioners recently auth- 
orized the company to charge for gas sold on and after Oct. 1 1919 not 
exceeding $1 40 per 1,000 cu. ft. On June 28 1918 the company increased 
the price from $1 15 to $1 25.—V. 104, p. 2122. 


Saxon Motor Car Corporation, Detroit.—Reorq. Plan.— 

The directors have formulated a plan of reorganization whereby they 
believe the equity of the stockholders will conserved, the indebtedness 
liquidated or provided for, and ample wo g capital furnished for the 
continuance and development of the business. 

The protective co: ttee of creditors has approved this plan; this com- 
mittee includes Wm. J. Gray (Chairman), V.-Pres. Ist & Old Detroit 
Nat. Bank, Detroit. Ralph Van Vechten, V.-Pres. Cont. & Commercial 
Nat. Bank, Chicago; C. . Dickerson, Sec. Timken-Detroit Axle Co., 
Detroit; W. S. Thomas, Treas. Wagner Electric Mfg. Co., St. Louis; 
W. R. Angeil, Sec. Continental Motors Corp., Detroit. 


Digest of Plan Presented by Board of Directors as of Oct. 11 1919. 
The plan provides for reorganization under the laws of N. Y. State (the 
State of our incorporation) so as to create in place of the present 60,000 
, of $100 h, 200,000 shares of no par stock. Of this new issue 
69,000 shares will be exchanged, share for share (without calling upon the 
stockholders for an assessment) for the present outstanding 60, shares 
of par stock. Of the remaining no par stock 120,000 shares will be marketed 








through an underwriting syndicate. The remaining 20,000 shares will be 
TOTES ceuk dhesuibes pressatty on hand, t $3 ctua- 
e resources presently on hand, i. e., $300,000 (subject to flu 
tion in due course of business) will be 5 oy in reduction 3 a equal amount 
of deferred indebtedness. The reorganized company will also issue $1,500,- 
000 of 8% Cumuiative Pref. stock, which will be subject to the customary 
safegua: provisions. Of this Preferred stock $1,250,000 will be used 
to discharge and liquidate an equivalent amount of the deferred indebted- 
ness. The company will then be free from all debts other than current ones. 


Approximate Fiscal Condition of Co. After the Plan Shall Have Been Effectuated. 


Assets— | Liabilities— 
8 FE $1 ,200,000 | 8% Pref. Stock— 
Inventories, accounts and 000,000] oe ,500 ,000 
car drafts......------ , , | nissued_-.  250,000—-$1,250, 
QUEEN nc ncnudaapeser 4,557,229 Equity no par Com. ae — 
———— (Auth. 200,000 sh.; issued 
Total each side__..-..-.- $6,757,229) 180,000 shares) -._._- 5,507 ,229 


The tiem of onal which appears on the books as a capital asset, 
$4,557,229, is of large worth and we purpose to carry it on the ks after 
the reo tion at the same f: , as part of the capital resources. 

The demand for Saxon cars is constant and is a larger one than the limited 
facilities of the company have been able to meet. The board of directors 
are convinced that with the company in the position that it would have, as 
a result of the consummation of the plan, its progress would be rapid and 
its profits mount. 

ach stockholder of the Saxon will be offered the privilege of purchasing 

from the underwriting syndicate two shares of the no par stock for each one 
share now owned by such stockholder. 

G. A. Pfeffer, Secretary, announced that more than 2-3 of the company’s 
60,000 shares voted Nov. 5 epprovie the plan of reorganization. As to sale 
of new plant. &c.. see V. 109. p. 987. 1085. 1531: V. 108. p. 1170. 1279 


Sears, Roebuck & Co., Chicago.—Sales.— 


1919. 1918. 1917. 
Month of October----...---------- $33,536,448 $20,881,176 $20,375,589 
10 months to Oct. 31.-_-.-..------ 195,631,042 152,029,532 139,531,416 


—V. 109, p. 1372. 987, 584, 78. 


Shell Transport & Trading Co., Ltd.—Listed— 
The London Stock Exchange recently granted official quotation to 4,027,- 
678 additional Ordinary shares of £1 each fully paid.—V. 109, p. 377. 


Simms Petroleum Corp.— 

Definitive engraved certificates for stock are ready for issuance upon 
surrender of temporary certificates to the Mercantile Trust Co., 115 Broad- 
way. Temporary certificates need not be endorsed if definitive certificates 
are to be issued in the same name.—V. 109, p. 278. 


Southern California Edison Co.—New Hydro-Elec.Plant 
The company has filed an application with the California RR. Commis- 
sion asking for a certificate for the construction of a hydro-electric generating 
lant on the north fork of the Kern River at a cost, including transmission 
ines, of about $9,231,358. The company states that it has arranged for 
the financing of this project through the sale of stocks and bonds. From 
the power house the energy developed will be conveyed by a high-tension 
transmission line westerly to the company’s Richgrove substation in Tulare 
County. It is expected that construction work, which has already been 
started, will bs completed before July 1 1922.—V. 109, p. 1985, 781. 


Spanish River Pulp & Paper Mills, Ltd.—Listed— 
The London Stock Exchange recently granted official quotation to 26,991 
additional 7% cum. Pref. shares of $100 each, fuily paid.—V. 109, p. 1706. 


Standard Milling Co., N. Y. City.—New Stock.— 

The official circular dated at 49 Wall St., Oct. 15, and signed by Presi- 
dent A. P. Walker and Treasurer Jos. A. Knox says in brief: 

To reimburse the company for moneys expended on capital account in 
the erection of new flour s and grain elevators at Kansas City, and to 
provide the additional — requ in the extension of the business, 
the directors have resolved to sel! the balance of the authorized Common 
stock now in the weeny (less the amount required to be reserved against 
the —- a e debenture bonds and the Common stock scrip 
now ou > 

The right to subscribe at par for this stock [about $1,384,009] is offered 
to the Common stockholders of record Oct. 29 1919 in amounts equal to 
23% of their respective holdings. Subscription warrants must be sur- 
rendered with wae in full on or before Dec. 1 1919 to the Metropolitan 
Trust Co., 60 Wall St., N. Y. City.—V. 109, p. 1531, 1458. 


Standard Oil Co. of California.—JLzi/ra Dividend.— 
_An extra dividend of $1 has been declared along with the regular quarterly 
dividend of $2 50, both payable Dec. 15 to holders of record Nov. 15. 
In March last an extra of 244% was paid in Liberty bonds, no extra paid 
in June and September.—V. 108, p. 2217, 1326. 


Standard Oil Co. of Indiana.—Frira Dividend.— 

The directors have declared an extra dividend of 3%, along with the 
quarterly payment of 3%, on the $30,000,009 outstanding capital stock 
(par $100), payable Dec. 15 to holders of record Nov. 17. A extra of 3% 
has been paid quarterly in addition to the regular dividend, siace Feb. 1917. 
—V. 109, p. 585. 


Stewart-Warner Speedometer Co.—Finan ‘ial 
Proposed Adoption of No Par Value Shares 


Touching the meeting called for Nov. 14 to vote on the proposed change 
in the numb>or of shares of the eapital stock by which each share of the 
present outstanding stock, par value $100, would b>» cancelled and the 
stockholders would receive in lieu thereof four shares of stock of no par value. 
President C. B. Smith in circular of Nov. 1 says in substance: 

The advantages coming to the stockholders from the proposed change 
scem to require little or no comment. The present market price of the stock 
is so high as to place the shares b»yond the reach of a large numb>r of in- 
vestors, and beyond the reach also of many of our employees who desire to 
invest in it. 

Profits for the nine months ending Sept. 30 amount to $2,598,741 after 
setting aside liberal reserves for depreciation, as compared with $1,583,157 
for the same period of 1918, an increase of $1,015,584. Business at this date 
is running approximately 30% greater than last year. Our cash condition 
also was $,°5 5,043 on Sept. 30 and is now approximately $2,20),000. We 
have no bank indebtedness and owe nothing except for current accounts. 
There is no Pref. stock outstanding, no bond issues, and if this change is 
adopted the only capital liability wil! be 400,090 shares of stock of no par 
value. : 

At the last meeting of the Boara on Oct. 20, the regular quarterly divi- 
dane was increased from 2% to 3%, this being equal to a rate of 12% an- 
nually. , 

Business in sight has made necessary a further addition to the plant in the 
way of a warehouse of approximately 50,000 sq. feet, which is now b a 

Sales for the year 1920 promise to be the largest in the history of our busi- 
ness. The demand for automobiles is greater than ever and automobile 
concerns are planning for a tremendous increase in business. This means a 
proportionate increase in the demand for accessories. We have already 
presses for a production that will beyond doubt tax the very limit of our 
acilities, and may necessitate some further additions in plant and machinery 
equipment. 


9 Mos. Results.— 


Profits and income after all mfg., selling and admin. exp. incl. provisions 
for discounts and losses on customers’ accts., deprec’n on plant and equip. 
&c., before providing for Federal income tax and excess rofits tax: For 


Status 











3 mos. end. Mar. 31, $549,654; 3 mos. to June 30, 1919. 1918. 
$824,230; 3 mane. Ag “ 30, $1,224,857; tot. 9 mos.$2,598,741 $1,583,156 
Deduct—Provision for Federal income tax --.--.-.---- x250,000 94,800 
Rg ew we enececusecrcscosess é 450,000 
ee ee ee eee ns i ecwncenwaeuaers $1,748,741 $1,038,356 
Previous surples Le RUE aR pei aaa ERE am Jetwagva 6,382,767 5,456,215 
Unappropriated surplus Sept. 30. --------------- $8,131,508 $6,494,572 





x “No provision is made in this statement for excess profits tax." 





. 
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BALANCE SHEET SEPT. 30. 
1919. 
3 


1918. 1919. 1918. 
$ LAabiltties— $ 
Common stock. .10,000,000 10,000,000 
Preferred stock. - 1,000,000 bie e dial 
Accts. payable, &c 294,680 220 ,492 
Accrued taxes, &c- 136 ,662 150,599 
16,043 


Assa3s— 

Real est., bidgs., 

mach. & equip.. 2,852,491 
Pat’ts, trade mks., 

Gis deqsbss 9,140,208 
Investments . _.. 1,022,254 
Invent. (at cost)... 3,240,124 
Accts. receiv., &c. 2,003,566 
Cash 582,788 
Pref. stk. in treas.. 1,000,000 
Prepaid insur.&c.. 136,206 


Total ___ _ _ .19,977,637 
V. 109, p. 1615, 1186. 
Studebaker Corp., South Bend, Ind.—Dividend on 

Common. Stock Increased from 4% to 7% Bases—Ertra 24%. 

—The directors on Nov. 4, declared along with the usual 

dividend of 134% on the preferred stock, a quarterly dividend 

of 134% and an extra dividend of 2144 % on the common stock 

all payable Dec. 1 1919 to the holders of record Nov. 28 1919. 

The payment of 134% on the common increases the annual 

rate from 4 in force since Sept. 1917 to 7%. 

Official Statement as to Increase of Capital Stock—Subscrip- 
tion Rights.—Referring to the notice of a special stockholders 
meeting, to be held Nov. 24 1919, to consider the proposed 
increase in the common capital stock from $30,000,000 to 
$75,000,000, President A. R. Erskine Oct. 29 wrote in brief: 


Development.—Since the formation of the Corporation Jan . 1 1911, the 

lant pad property investment account have increased from $10,000,000 to 
$52.00, , with a capacity increase from 20,000 automobiles to 75,000 
automobiles per annum; working capital from $14,000,000 to $24,000,000; 
sales from the rate of $25,000,000 to approximately $100,000,000 per annum, 
and surplus account shows a credit of $24.000,000. 


Operations.—During the war, the Corporation's plants were largely de- 
voted to the manufacture of war supplies, and at the end were devoting but 
25% of sage A to commercia! p uction. Immediately upon the cessation 
of hostilities, the plants were reconverted to commercial production of our 
new modern cars and an overwhelming demand for them has existed ever 
since. In fact, the demand is as great today as it was last spring. 


Earnings .—Our net profits for the first nine months of 1919 were $7,000,~ 
000, after reserving $!,500,000 for Federal taxes and $500,000 for con- 
tingencies, and I estimate that the net profits for the year, after taxes, will 

ween $9,000,000 and $10,000, i 

The rate of profits in the future promises to be stiil better, in view of the 
fact that the completed portion of our new modern automobile plant at 
South Bend will begin production next May and is expected to make 25,000 
cars next year, in addition to the 50,000 cars which we have scheduled for 
production at the Detroit plants. 

Our horse-drawn vehicle business has also been exceptionally good this 
year and we have taken advantage of existing conditions to liquidate the less 

rofitable ends of this business, including the harness, spring vehicle, sprink- 
er, flusher and sweeper lincs, and retaining only the farm wagons and farm 
trucks. This liquidation has released a large amount of investment in in- 
ventories and receivables and vacated floor space, which we will shortly 
utilize for the manufacture of automobile closed bodies and other parts. 


Retirement of Notes.—Improved conditions make it desirable to retire the 
7% Ten Year Serial Gold Notes by call on Dec. 1 for beg te Jan. 1 1920 
through the sale of $15,000,000 of the new common stock, thereby substitut- 
ing fixed capital for borrowed money. 


Option to Subscribe.—The directors have therefore authorized, subject to 
the approva! of the stockholders of the proposed increase of capital stock, 
the immediate issuance and sale of $15,000,000 par value of said common 
stock, all of which shall be offered for pro rata subscription to the holders 
of the common shares of record Nov. 25 1919 at $105 per share payable at 
the Lawyers Title and Trust Company, No. 160 Broadway, New York City 
on or before Dec. 15 1919. Each holder of the common shares of record at 
the close of business on Nov. 29 1919 will accordingly be entitled to subscribe 
for 50% of the par value of common stock held of record on that date, and 
as soon as practical after Nov. 29 1919 transferable warrants for subscription 
to comm)n sto*k will ba mailed to stockholders. 

The corporation has entered into an agreement with their bankers, Gold- 
man, Sachs & Co. and Lehman Bros., to form an underwriting syndicate to 
underwrite the subscription for said $15,000,000 of common stock. For 
their obligation and services, the underwriting syndicate and bankers are to 
receive compensation. 


Stock for pnpleyers.— The yap of selling stock to employees under our co- 
operative plan having proved of great value, the directors feel that it would 
be of benefit to the Corporation if $2,500,000 of the newly authorized com- 
mon stock (in addition to the $15,000,000 to be issued as above set forth) 
is set aside for sale to the employees without being in the first instance offered 
to the stockholders. They therefore ask approval of such action. 


Financial Policy and Outlook.—While not more than $15,009,009 of the 
new Commor. stock will be issued at the present time, it is believed that an 
increase in the Common stock from $30,000,000 to $75,000,000 should be 
authorized in order that the Corporation may be in a position to issue more 
stock from time to time when needed and if deemed advisable to declare 
stock dividends so that the stockholders may have something which will 
represent the surplus accumulated from profits and invested in the business. 

he present indebtedness which comes ahead of the Preferred stock will be 
canceled, and the directors can then be more lib2ra! with dividends on Com- 
mon stock than would be permissible with notes outstanding. 

The corporation has on hand at present nearly $18,000,000 liquid assets 
consisting of cash, Government bonds, certificates of indebtedness, market- 
able securities and loans, sight drafts, and a balance of $2,000,000 due from 
the United States Government. The prospects are exceptionally bright. 
Compare V. 109, p. 1707. 


Sweets Company of America, Inc.—Contracis.— 


President Samuel F. Williams has signed four contracts for the distribu- 
tion of the company’s products with the Atlantic & Pacific Tea Co., with 
4,500 stores throughout the country, the American Stores Co., with a 
chain of 1,200 stores in the Philadelphia district, with Lewis K. Liggett, 
for distribution of the product through the Liggett stores and with Ward 
& Gow for distribution of the Sweets Co.'s product in the elevated and sub- 
way st&tions in New York. These contracts, according to Mr. Williams, 
with those which have already been signed’ with the Metropolitan To- 
bacco Co., the Schulte Cigar Stores, the United Cigar Stores and the 
Woolworth stores will assure immediate distribution for every pound of 
Me product the company’s factory is able to turn out.—V. 109, p. 1707, 
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Tide Water Oil Co.—Plans Capital Increase.— 


It is understood that the directors have under consideration a 
increase the capital stock. It is rumored that the present authorized 
capital of $40,000,000 will be increased to $75,000,000 or $100,000,000 and 
the present outstanding stock $33,087,000 to $40,000,000.—V. 109, p. 976. 


Traylor Engineering & Mfg. Co.—Offerin Pref. 
Stock.—Frazier & Co., Philadelphia, are ery A 9814 


and div., yielding about 8.12%, $500,000 8 3 
Pref. stock. Par $100. “0 % Cumulative 


Dividends payable Q.-J. Redeemable, in whole or part 
thon 2,500 per, value) Ty a Rw BE 1074%% Bn Ee ont ae 
able quarterly) o er annum of 
amount of Pref. stock at any time issued shail be set 4.4, 2 — the 
Pref. stock beginning March 1920. If the net profits, after Federal taxes, 
for any fiscal year exceed $1,000,000, then the sinking fund ayments for 
yo EO shal Se Snevensen by 10% x < oe Ry profits. o mo e 
urchase ortgages u 
{ono De ~~ Ey ti) © consent of 75% of the 


lan to 





[Vou. 109. 








Data from Letter of S. W. Traylor, Chairman, Allentown, Pa., Oct. 17 
Net Profits (After All Depreciation) Applicable to Federal Tazes, Divs.&Surp. 
1917. 1918. 1919. 
Net profits $147,052 $691,341 $589 357 
Ratio to divs. on Pref. stk. (this issue). 3.67 times 17.28 times 14.73 times 

Purpose.—To increase the working capital to meet the demands of new 
business in connection with the building of tractors, trucks and truck bodies 
“_ he IB 1903 und f Traylor Engineering Co 

‘ompany . rga n under name of Traylor neering * 
and Traylor Mfg. Co. Reincorporated in Delaware in 1911 under present 
title. Plant at Allentown, Pa. Manufactures the following kinds of 

nery: Metallurgical, crushing, sugar, coal briquetting, marine en- 
gines and boilers. 

Controls Traylor Shipbuilding Corp. with plant at Cornwells, Pa., for 
the building of wooden ships for U. 8. — Emergency Fleet 
Corp. Owns 51% of the stock of Cement Gun Co. 

Officers.—S. W. Traylor, Chairman; W. J. Ro k2 - 
kins, V.-Pres. & Sec.; H. ee V.-Pres. & Treas.; H. L. 
Gen. Mgr.; Richard Bernhard, Chief Engineer.—V. 109, p. 1707. 


Tropical Oil Co., Pittsburgh, Pa.—New Stock.— 

A circular dated Oct. 18 and signed by President J. C. Trees and Sec.- 
Treas. L. B. Denning says in substance: 

At organization and the ppanase of our concessions and property in 
Colombia, South America, there was placed with H. C. Reeser, then Sec- 
retary, as trustee for all the stockholders, $15,000,009 of the company’s 
stock, par value $25 a share. Your directors have recently completed ne- 
gotiations whereby the stability of your concession is assured. In order, 
therefore, to proceed with the proper development of the property by drilling 
additional wells, the erection of a refinery. the building of pipe lines, &c., 
they have authorized the sale of not exceeding 165,000 shares of the afore- 
said stock to the stockholders of record Nov. 1 1919, at $12 50 per share. 
Certain of the larger stockholders have waived their right to subscribe 
so that the smaller stockholders may subscribe for one share of the new 
stock for each two shares held. Subscription warrants must be returned to 
the company’s office, with payment in full at $12 50 share, not later 
than Dec. 15 1919. All fractions will be retained and sold by company. 
[Incorporated in Delaware in May 1916 with $50,000,000 of auth. capital 
stock, of which $35,000,000 has heretofore been issued and has re 
as holding without bonded debt ‘‘mineral oil and timber rights on 3,500,000 
acres of land in Colombia on which oil seepages have been found.’’} 


Union Carbide & Carbon Co.—Director.— 
z- Vie = toe who resigned for war work, has been re-elected a director. 
—Vv. Lae, . 


United Cigar Stores Co. of America.—Ociober Sales.— 
The October sales were $5,618,000 against $4,377,000 for October 1918, 
an increase of $1,241,000.—(Official.)—V. 109, p. 894, 484. 


United Retail Stores Corp.—New Ally.— 

See Montgomery Ward & Co. above. 

The United Retail Stores Corporation, it is stated, will not issue any 
stock as a result of acquisition of Montgomery Ward & Co. All money 

aid by Mr. Whelan and his associates goes into the treasury of Montgomery 

ard & Co. to b2 used for extension of business. The old stockholders 
of Montgomery Ward & Co. retain their interests but become a minority 
for new stock to be issued which will control the company .—V. 109, p. 1707. 


(E. & Z.) Van Raalte Co., Inc.—New Company—Stock 
Underwritten.— 

It is understood that a new company is to be organized to take over the 
busisess and assets of E. & Z. Van Raalte, Inc., manufacturers of veilings, 
nettings, &c.: the Gloversville Silkk Mills, manufacturres of silk gloves; the 
Clark Textile Co., manufacturers of silk gloves and knit goods, and the 
Boonton Hosiery Co. The company will have the following capitalization: 
(a) $4,250,000 First Pref. stock, to be presently issued, $3,250,000; (6) 10,- 
000 es 2d Pref. stock of no par value, to be presently issued, carrying 
cumulative dividends at the rate of $7 per share p. a.; (c) 80,00U shares of 
Common stock, of no par value, to be presently issued. 

It is understood that Goldman, Sachs & Co. and Lehman Brothers, 
N. Y. City, will acquire an interest in the securities of the new company. 


Vermont Hydro-Electric Corp.— Status.— 
See General Gas & Electric Co. above.—V. 109, p. 484. 


(V). Vivaudou, Inc.—IJnitial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents per 
share paren Jan. 2 1920 to holders of record Dec. 15. 

This dividend, it is stated, was declared out of current earnings which 
are in excess of all estimates made at the time of the incorporation of the 
company and do not include any increase contemplated from the operations 
of the new plant.—V. 109, p. 1280. 


Willys-Overland Co.—Friendly Control.— 
See Republic Motor Truck Co. above.—V. 109, p. 1187. 


(F. W.) Woolworth Company.— Sales.— 

1919—October—1918. Increase.| _1919—10 Mos.—1918. — Increase. 
$10,742,643 $9,333,666 $1,408,977 |$89,122,273 $81,658,398 $7,463,875 
—V. 109, p. 1468, 1707. 








CURRENT NOTICES 


—In our advertising columns to-day the Northern Trust Co.—Bank of 
Chicago and the Second Ward Savings Bank of Milwaukee are offering 
$1,000,000 Peters Joint Stock Land Bank 5% Farm Loan Bonds at 102 and 
interest, to yield 4.55% to the optional period (Nov. 1 1924) and 5% there- 
after. Details of the bonds were given in our issue of Sept. 27, page 1227. 
It is pointed out that under the exemption clause of the Federal Farm Loan 
Act both principal and interest are free from Federal income taxes and 
personal property taxes in every State in the United States, being similar 
in this respect to the First Liberty Loan 34% bonds. 


—Breg, Garrett & Co. announce the opening of offices at 1201-2 Praetorian 
Building, Dallas, Tex., for the purpose of dealing in investment securities, 
principally the buying and selling of municipal bonds and the making of 
real estate mortgages on both farm and city property in Texas and Okla- 
homa. William G. Breg and Pearson B. Garrett compose the firm. 


—A. M. Law & Co., Inc., dealers in investments and insurance in 
Spartanburg, 8. C., announce that Bernard Manning, stock and bond 
broker of that city, has acquired an interest in their business and will be 
actively associated with it, beginning Nov. 1, as Vice-President & Manager 
of the stock and bond department. 


—Harris, Mills & Co. announce the opening of offices in the Westminster 
Building, 110 South Dearborn St., Chicago, to do a general brokerage 
business. The members of the firm are Sanford F. Harris, R. Gordon 
Mills, Eugene V. Byfield and Alton Tredick. 

—The Guaranty Trust Co. of New York has been appointel transfer 
agent of stock of the Tobacco By-Products & Chemical Corporation avd the 
United States Distributing Corporation. 

—Edwin H. Woarms has been admitted to partnership in the firm of 
E. D. Levinson & Co. of this city where he will have charge of their invest- 
ment department. 

—The Empire Trust Co. has been appointed transfer agent of an issue of 
250,000 shares of Commo 1 stock of the Replogle Steel Co., of no par valu. 

—tThe United States Mortgage & Trust Co. has been appointed registrar 
of the capital stock of the Replogle Steel Co. 
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COMMERCIAL EPITOME 
Friday Night, November 7 1919. 

Trade is brisk in spite of some admitted obstacles. The 
Government’s firm stand in the matter of{the coal strike 
cheers commercial interests throughout the country. And 
the forces of disorder if not of downright disloyalty to the 
country have received a sharp check in another direction. 
That was in the Massachusetts election. In other words a 
big event of the week, one of epochal importance was the re- 
election on a “law and order’”’ platform of Governor Coolidge 
of Mass. by a majority of nearly 125,000 votes. It was a 
signal victory for Americanism as against Bolshevism or 
radicalism as it is emphemistically termed in this country. 
The triumph for the forces of right has heartened business 
men everywhere. And the U. 8S. Government has not only 
refused to withdraw the coal strike injunction recently 
obtained, but as a matter of fact now seeks a mandatory 
order from the Court requiring labor leaders to cancel the 
original strike order for a strike. Meanwhile soft coal pro- 
duction is gaining in Pennsylvania, West Virginia and New 
Mexico. And encouraging reports come from Alabama, 
Wyoming and Colorado. And it is believed that the coal 
strike will not be of long duration. Public sentiment all 
over the country is decidedly against it. 

Retail trade is brisk, favored by cooler weather. Jobbing 
trade is also active. In the wholesale lines there is a sharp 


demand notably for spring and later deliveries. In the gro- 
cery trade there is more activity, except in parts of the 
country where strikes are in progress. Reports are particu- 
larly favorable from Southern and Western centres. With 
cotton selling at $200 a bale or thereabouts the South is 
enjoying a good trade. The high price of cotton makes up 
in a measure for the short abe: But from all over the 
country come reports that business men are cheered by the 
check given to the extravagant demands of labor. Strikes 
have been more often failing than succeeding during the 
last few weeks, notably the steel and longshoremen’s strikes, 
the police strike in Boston, Mass., and now the prospects 
seem plainly to indicate that the bituminous coal strike will 
also be a failure. 

On the other hand, it is well to keep in mind that labor 
unrest is still a noticeable fact and that in some parts of the 
country it has a tendency to curtail manufactures. Also 
money rates have been higher. And the Bank of England 
discount rate has been raised to 6%. These two facts may 
yet be found to have considerable significance in the devel- 
opment of business at home and abroad, especially in its 
relations to speculation and as tending to correct undue 
inflation brought about by the war. Attorney-General 
Palmer has wired all district attorneys to be on the alert 
for violations of the coal strike restraining order. Con- 
certed action by two or more persons to limit producing or 
transporting facilities wili be a violation. Five striking coal 
miners were denied citizenship last Wednesday in the U. S. 
Court at Pittsburgh by Federal Judge Orr. The Judge de- 
clared the coal strike illegal and against the Constitution. 

The effect of the coal strike is seen in its beginning of 
curtailed railroad service and the pinch of scanty supplies 
of coal in several States marked the seventh day of the 
miners’ strike. Also in the removal of six passenger trains 
from service of the Chicago & Northwestern and the Chicago, 
Milwaukee & St. Paul railroads. Appeals for coal have 
been made by severa! Nebraska towns to the State Railway 
Commission. California coal dealers have requested Gov- 
ernor Stephens to ask the Fuel Administration to release 
confiscated coal to prevent a possible shortage in that State. 
Topeka (Kans.) schools have closed for one week; many 
coal dealers’ bins are empty and employees have been laid 
off. Missouri coal dealers have asked for the revival of the 
State Fuel Administration. Striking plumbers here demand 
$10 a day. Recently workers in a meat establishment here 
demanded wages of $90 to $105 a week, which were courage- 
ously refused by the employer who objected to his business 
being confiscated by so-called employees. 

The U.S. control of sugar in 1920 is urged in the Senate. 
A serious situation will arise, it is said, if the Equalization 
Board is discontinued. A bill to the effect has been re- 
ported. It is estimated that about 730,000 tons of Cuban 
and domestic sugar are available for distribution until 
Jan. 1, which should meet the needs of the country. The 
world shortage, however, is estimated at 2,000,000 tons over 
the pre-war average. Merchants have been interested in 
the rise in Stock Exchange seats to $110,000 as an evidence 
of a rising spirit of speculation. The price of memberships 
in the Chicago Board of Trade, the New York Cotton Ex- 
change, the Produce Exchange and the Coffee Exchange 
all show a rising tendency. The longshoremen’s strike here 
is practically over. A similar strike at New Orleans is 
gradually subsiding. It will mean an important increase 
in exports at both ports. Much colder weather prevailed 
here early in the week. Snow fell in various parts of France 
last Sunday. The fall in Paris was especially heavy, and was 


accompanied by intense cold. .The Ardennes and Pyrenees 
are covered, the snow at one place reaching a depth of three 
feet. Marseilles has also suffered from a severe cold wave. 


STOCKS OF MERCHANDISE IN NEW YORK. 





Nov. 1°19. Oct. 1°19. Nov. 1°18. 
Cee: RN a Shannen cen bags. 641,206 558,613 814,762 
CRGING, PUD. bi btinn ven ddavrnsnns mats. 7,126 4,881 .450 
CURED, GN i kb tition ncaa ce anews bags. 345,569 468,462 519,646 
SE «om & ieee geteite Haan me osm tons- 58,789 45,531 21,349 
SNS «sa cic laainbosaseneen ° Not published du 
GUNN Laced Paina ae Oem i eiicine bales_ 45,398 56, 60,700 
DEORE DID. oii nrtidcn p< sn nems Oe. Sen aee. -: snimoe. ieee 
PMU. £0 te. abindiok aoa qu nwwue barrels_ 6,800 5,900 21,700 


LARD has been quiet and practically unchanged; prime 
Western, 27.50c.; refined to the Continent, 30.50¢.; South 
America, 30.75c., Brazil, in kegs, 31.75¢. Futures ad- 
vanced on higher prices of corn and hogs andagood demand. 
Receipts of hogs have been much smaller than expected. 
Packers have sold rather freely, however, on the rise. Stocks 
of provisions at seven principal Western packing eenters 
combined as of Oct. 31st are estimated to include 242,934,828 
Ibs., against 292,951,337 lbs. a month ago and 241,777,463 
lbs. a year ago. Lard stocks are computed at 37,537,298 
Ibs. on Oct. 31, against 39,671,692 Ibs. the month previous 
and 43,944,598 lbs. a year ago. To-day prices declined 
slightly. Packers sold. Prices end higher for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri, 
January delivery...cts.24.75 24.97 Holiday 24.95 25.02 24.97 


PORK steady; mess, $46 50; nominal; family, $52@$53; 
short clear, $44@$51. January pork closed at $35, a rise of 
60c. for the week. Beef unchanged; mess, $23 @$24; packet, 
$25 @$26: extra India mess, $50@$52. No. 1 canned roast 
beef, $3 50; No. 2, $7 25. Cut meats higher; pickled hams, 
10 to 20 Ibs., 2254 @24 Ke.; pickled bellies, 26@27e. Butter, 
creamery extras, 70@70%c.; other grades, 52@69%c. 
Cheese, flats, 25@33ce. Eggs, fresh gathered extras, 70@ 
71e.; first to extra firsts, 60@69c. 


COFFEE on the spot has been in fair demand and firm; 
No. 7 Rio, 17%c@17%e.; No. 4 Santos, 26%c.; fair to 
et Cucuta, 254%@26c. Futures advanced on higher 

razilian cables and good buying foreign and domestic. 
Later Brazilian markets weakened. Foreign local trade 
and New Orleans selling told. But Wall St. and Europe 
bought on a reaction; also commission houses generally. 
Europe . bought September. To-day prices advanced. 
They are higher for the week. Closing prices were as follows: 
Dec _ _ _cts_17.35@17.37 | March _cts.17.35@37.37 |July___cts.17.30@17.:2 
January___-17.35@17.37 | May----_-- 17.35@17.37 | September. 17.24@17.25 

SUGAR is still 7.28c. for centrifugal 96 degrees test Cuba 
and Porto Rico. Prices for new crop Cuba have been firm. 
Jan. shipment was — at one time 8% to 8% f. o. b., 
Feb.-March 73% and May-June 7% to 7%c. Trading has 
been quiet. The Equalization Board has done very little. 
One good thing is that the Longshoremen’s strike seems to 
be practically over. Its effects cannot however be remedied 
at once. It has upset business here so far as importations 
are concerned. Exports from the Cuban ports last week 
were only 57,155 tons against 102,591 tons the week before. 
At the Atlantic ports the receipts here last week were 57,103 
tons, an increase of 13,639 tons over the previous week. 
But refiners have been holding aloof. They are awaiting 
developments. ‘And the meltings last week increased only 
1,000 tons. The total was 54,000 tons. Investment pur- 
chases were reported later of 20,000 bags for April-May 
shipment at 7.75c. f. o. b. Cuba and 6,000 bags second half 
of January shipment at 8.60c. cost and freight to New Or- 
leans, which is equal to 3.25c. f. 0. b. Cuba. There have 
been no purchases made of old crop by the Sugar Equaliza- 
co Board under the terms of the contract with Cuban pro- 
ducers. 


OILS.—Linseed in good demand with prices unchanged 
at $1 72 for car lots; $1 75 for five bbls. or more and $1 78 
for single bbls. Lard, winter, unchanged at $1 85; off prime 
$1 75; cocoanut oil, Ceylon, firm at 18@18%c.; Cochin, 
19@19%ec. Olive steady at $2 50, and corn oil refined at 
22.56 @22.76c. Cod, domestic, lower at $1 10; Newfound- 
land, $1 14@$115. Spirits of turpentine, $1 70. Common 
to good strained rosin, $17 50. 


PETROLEUM in good demand and steady; refined, in 
bbls., 19.25@20.25¢.; bulk, New York, 11.50@12.50c.; 
cases, New York, 23.25@24.25c. Gasoline also in good 
demand and steady; motor gasoline in steel bbls., 24'4¢c.; 
consumers, 2614c.; gas machine, 41%4e. North Texas con- 
tinues to Jead in oil field activity. There were 386 comple- 
tions there during October and 213,542 bbls. of new produc- 
tion, against 293,327 bbls. in September, a decline of 79,785 
bbls., but an increase of 3,740 bbls. over August. North 
Louisiana produced three new gushers in October in the 
Homer field. New production from these wells is estimated 
at around 75,000 bbls., but there is a lack of pipe line facili- 
ties. New production in the Appalachian fields fell off in 
October. Pennsylvania recorded 2,698 bbls. of new produc- 
tion, compared with 5,789 bbls. in September. Kentucky 
and Tennessee activity centred more in the western portions. 
There were 3,975 bbls. of new production in Wyoming oil 
fields in October, against 5,510 bbls. in September. The 
estimated production of the fields of the Mid-Continent at 
the close of the past week was as follows: North Louisiana 
51,000 bbls.; North Texas, 236,245 bbls.; Corsicana, light 








and Thrall, 900 bbls.; Kansas, 89,000 bbls.; Oklahoma, out- 
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side of Cushing, Shamrock and Healdton, 157,500 bbls.; 
Cushing and Shamrock, 38,000 bbls.; Healdton, 37,000 bbls.; 
total, 609,645 bbls. The estimated daily production of 
heavy gravity oil in the Gulf Coast field was 73,500 bbls.; 






Corsicana heavy, 500 bbls. 
Pennsylvania. .-_- $4 50) Indiana. .......-.- $2 38 | Strawn ---.------ $2 zs 
Re ae 3 10 Princeton. ___._-- 9 §2| Thrall...--<.=ses 2 28 
BD ai chttibn tae ate 3 02 Illinois, above 30 Healdton ._-.-..-- I 25 
Somerset, 32 deg. | Gegregs.......- 242 Moran.-----.--- 228 
and above.....- 2*5 Plymouth~.-.....-- 2 33 | Henrietta........ 
ME 6 wae “2 135)|Kansas&Oklahoma 2 25 Canada-.-.-----. 2 88 
"et ~> 295 Corsicana, light.. 2 28 Caddo, La., light. 2 25 
North Lima_.--.. 2 48 Corsicana, heavy. 105 Caddo heavy---- 75 
South Lima... -- 3 48; Klectes.....-.---- 235: De Soto....----- 215 


RUBBER has been firm in response to higher prices in 
London and the Far East. Smoked ribbed sheets have been 
54 cents on the spot, 5334c. for the remainder of 1919, 54e. 
for January-March, and 54'%c. for April-December 1920, 
after some business at a shade under these prices. Also a 
little business has been done at the quotations here given. 
On the whole, however, trade has been quiet. Buyers balk 
at paying the asking prices. 

OCEAN FREIGHTS have been quiet owiag to the long- 
shoremen’s strike. But that it now practically ended 
and there are signs of improvement in the situation here. 
Ships are loading and unloading after waiting several weeks. 
Coal carriers, however, have not been much wanted, owing 
to the coal strike. It is hoped that everything will be back 
to the normal before very long. But in the meantime, 
despite improvement ia the matter of loading and unloading, 
there can be no disguising the fact that the general situation 
is not entirely satisfactory. As already intimated, however, 
the trend is towards better conditions. Charters included 
coal from. Atlantic range to Algiers or Oran at $27 50; coal 
from Atlantic range to West Italy at $26 50; coal from At- 
lantic range to Marseilles at $27; one round trip on trans- 
Atlantic trade at $10 50; coal from Cardiff to Azores at 
47s. 6d.; coal from Atlantic range to Marseilles at about $27 
November; coal from Atlantic range to Algiers $26 50; 
optioa West Italy $27 prompt; coal from Virginia or Balti- 
more to Montevideo at 82s. 6d. prompt; lumber from Puget 
Sound to Sydney at $37 50; coal from Norfolk to West Italy 
at about $24 November. 


TOBACCO.—tThere has recently been rather less ac- 
tivity in some directions after coasiderable business in 
Wisconsin 1919. Growers received 25 to 30e. The Ohio 
crop may be taken by a syndicate. There are rumors 
to that effect. Ohio farmers have received it is said 22c. 
for 1918 leaf. The dockmen’s strike here has recently hurt 
business in Sumatra, Havana and Porto Rico tobacco but 
the strike is over and thenoutlook for business is therefore 
better. Edward Wise, Chairman of the United Cigar 
Stores, says prices of cigarettes will advance steadily and not 
return to old prices for several years. The American 
Tobacco Co. has advanced one brand 50 cents a thousand 
and Liggett & Myers another brand 30 cents owing to a 
record price for leaf tobacco and high wages. 


COPPER quiet electrolytic 21144@22c. 
said to have been made at as low as 20'4c. Tin steady at 
544%@55e. Lead meets with only a fair demand but is 
steady at 6.75@6.85ce. spot New York, and 6.50e. for St. 
Louis. Spelter higher at 8c. for spot New York. Pig iron 
production in October it is stated was 1,863,558 tons or 
60,115 tons a day against 2,487,965 tons in Sept. or 82,932 
a day, a decrease of about 25%. But it should be recalled 


Sales are also 


that during three weeks of Sept. there was no strike. South- 
ern foundry iron is said to have reached $30 per ton. Prompt 
delivery prices are generally firm with supplies small. Furn- 


ace coke has been $6 per ton. Pig iron consumers in St. 
Louis are said to be scrambling for material. Searcity in 
the eastern territory has caused higher prices. Leading 
producers of Lake Superior charcoal iron have it seems raised 
the base quotation for delivery next year to $35 at furnace. 


STEEL production has increased rather than fallen off. 
In other words, the coal strike has not thus far had any 
effect. Of course if it should continue for any length of 
time it would be another matter. It is hoped that it will 
not. Washington dispatches are cheerful on this point. 
Steel bars for prompt shipment have sold at 3 to 3\4e., as 
contrasted with a nominal quotation at 2.35¢. Pittsburgh. 
Leading mills cannot make new commitments for several 
months to come. Pittsburgh mills rolling iron bars have 
advanced prices $5 a ton. American, Dutch, South Ameri- 
can and Mexican firms have recently been large buyers of 
hand tools, screws, cutlery and other hardware in Western 
Germany, favored by the depreciation in German exchange. 





COTTON 
Friday Night, Nov. 7 1919. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 


week ending this evening the total receipts have reached 
321,746 bales, against 316,943 bales last week and 229,399 
bales the previous week, making the total receipts since 
Aug. 1 1919 1,821,836 bales, against 1,643,250 bales for the 
same period of 1918, showing an increase since Aug. 1 1919 
of_183,856 bales. 








| sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 
' ' t 

Galveston _____-| 18,864 16,138, 31,594) 16,424! 11,952, 8,700,103,672 
Texas City____- 1,838 2---| 2.--| 4,248) 5,309) 2___| 11:395 
Port Arthur, &c Pixalo So ADE. FBG gee en 986 
New Orleans____| 3,884, 5,637) 9,632 7,964! 6,663 4,104) 37.384 
Mobile_________ 10, 3; 7,252) 949) 5,346) 10,101, 27.988 
Deel cea Ppp ----| coma epee Se ee 
eg ce 5 Saat ten, BER yrs Bees Some Re Fe 
Savannah ______ 13,355, 12,480, 20,466) 14,384) 15,295, 9,511) 85,491 
Brunswick _____- rankl-. enh .ipahel  _Aahel§ week See 
harleston_____- | 1,867; 4,734! 2,021) 1,226) 6.708) 1/840] 18,396 
Wilmington. ___- 8 790| 1,487; -..-| 2,134) 1.502) 6,803 
Norfolk _.._~ ~~~ 1,111} 1,770} 3/183) 1,566, 3/522) 11857! 13009 
N'port News, &c; -.--| ----| ----| ----| banal 64 64 
New York______ BPR Re Be sae eae! aha Get. axon 663 
eg biwal’ > encay Sen 83) 7 ncaet) Deke 
Baltimore ______ ----| RRS fer e REA Sain" REPO, Bic. 880 
Philadelphia ----| ----|  ----] -.--| 203] 100) +125) += 427 








Totals this week_| 42,619 45,079' 77,196 47,046 57,767’ 52,039 321,746 


_ The following shows the week’s total receipts, the total 
since Aug. 1 1919 and the stocks to-night, compared with 
last year: 




















j 1919. 1918. Stock. 
Receipts to 
Noo. 7. | This \|Since Aug) This Since Aug) 

| Week. | 11919. | Week. | 11918. | 1919. 1918. 
Galveston_______ 103,672 606,988, 40,284 617,818) 300,438 296,659 
Texas City_____- 11,395, 37.646 3,102 16,711| 33.033) 12,629 
Port Arthur, &c__ 986 6,399 488 BAG sk sue By Nise oe 
New Orleans _____ 37,884 256,688, 41,816 369.965) 435,010' 324,226 

Mohbile____.__-_- 27,988 59,230) 2,918 38,933) 29.911) : 
Pensacola ____-_- eh OS we ‘Gowrqewe 110 
Jacksonville _____ 369 5.503; 1,2 189; 9.269| 9,352 
Savannah _______ 85,491 506.378) 21,324 361,004| 390,636, 274,556 

Brunswick _____- 10, 66,800, 2,000 800) 28,900) * 
Charleston _____- 18,396 98.538) 6,956 61.308! 92.794) 55.590 
Wilmington _ _-_ ~~ 6.803 45.958 2'261' 39/383! 60:702! 43/366 
Norfolk... __.__- | 13. 98,673, 10.108 79/863) 100/385) 93/000 
N'port News, &c_| 64 895 183 | Gamegear Res pate 
New York_______| 663 7,996, -___| 2/199) 101,325) 126,149 
Boston._.______- | 1,719 6. 323. 11.795) = 3.699) 11,87 
Baltimore______- 2,880 10,512| 1,000 5.385, 6.200) 10.711 
Philadelphia _____ 427 Seen 2.5). Seeuus | 6,872} 13,590 
otele.... 2. 321,746 1,826,836 134,013 1,643,250 1,598,274/1,304.871 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















| 

Receipts at—| 1919. | 1918. | 1917. | 1916. | 1915. | 1914. 

Galveston.__.| 103,672) 40,284) 57,688! 102,342' 59,527| 147,731 
TexasCity,&ke.| 12381! 3/590! —2'763! 14/848! 16.487) 13/972 
New Orleans- 37,884, 41,816) 57,362; 67,749) 49,210, 48,391 
Mobile ___.._| 27.988' 2.918] 4.515| —_ 1.654! 381 6.14 
Savannah ___- rye 21,324| 41,099; 28,127) 28.837 59,922 
Brunswick . _ - 10,000 2,000 7,000 3,000 1,000; 6,000 
Charleston,&c! 18 396) 6 956 7,394 7,727) 7,795; 15,848 
Wilmington-_| 6,803} 2/261) 61360 4/351, 6,152) 10/384 
Norfolk. .___- 13/009] 10/108! 17,021' 22:200 17.360, 16.566 
N'port N..&c_ 64| 183 oe | 104, 3.423 
All others’---| 6,058 2,573] 10,779, 19,039, 11,568| 9.670 
Total this wk_| 321,746] 134,013' 212,054 271,037) 200,421| 338,055 








Since Aug. 1__|1,826.836.1,643,250.2,235,215 3,140,71812,545,100 1,970,503 





The exports for the week ending this evening reach a total 
of 100,723 bales, of which 62,559 were to Great Britain, 
cialis ihe to France and 38,164 to other destinations. 
Exports for the week and since Aug. 1 1919 are as follows: 


| 
| Week endtrg Nov. 7 1919. 





From Aug. 1 1919 to Nov. 7 1919. 


| 














Exported to— Exported to— 
Exports }— - — 
from-— | Great | Great ' { 
Britat:.| Fra ce. Ot.er. | Total. Britai?. | France. Other. | Total. 

—_—— —— |—_$—_—_ -—— —_— —- --—' ——_ — -_- — — aT —-——_,-—_— --—)--—— —— 
Galveston ..| 44,709) -.--- 28,381) 73,590; 318,798) ----- 136,324) 455,122 
RRR Peas Fh sae -----| aie nda ad caieile dh 2) 2 
New Orleans 2,907) ----- -| 2,907) 48,918} 19,915! 114,938) 182,771 
Se oA 26s > bal” ooo Saas 19,6358) a eee 21,042 
Pensacola ..| ..... 4 Sale 10,435, -.-- ifafiies fp 
Jacksonville| -.._.| -.--- A ORE 2. ae ae 999} 8,779 
Savannah _.| 14,440, --.-.-- 3,859) 18,290 73,241 58,280 136,968) 268,489 
Brunswick .| --_--- et ic Pe: eee Slt Ail ARTI, SII aes 67,017 
Chariestom .|} ..-... aera Seu A . a2éne PE 3g 8,343 
Wilmington.| .--.--' ----- J eae) (eae 44,628) 44,628 
OS SES EE a eee adhae 18,346 = $,200) 26,546 
og  Naad SiR paiell gsieans 202 202 4,341 5,605 32,207) 42,153 
Boston ----/ BF asa<d Shil 503 1,458 82 27\ 1,567 
Philatelphia) - - --- ie 139 139 UE i iets co dal 1,562} 1,667 
San Fran...) --- “i otmed enna == is gid 1,810 1,810 
Seattle... is SHOR BR oc ThA? occ 16,483) 16,483 
Tacoma. gat fk. Bk ees hoe 5,205) 5,208 

Total... 62,559 38,164/100,723| 578,470 5 ,23 499 ,3595,1,163 ,062 
Tot 1 191,* 51,31 3,9 35,219 90,49 593,474 148,996, 347,378 11,089,848 
Tot.l 191 15,153 23,487! 39,54 909,49 217,13 304,764'1,431,310 





* Figures adjuste 1 to make comparison with this season approximately correct. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





j ! 
On Shipboard, Not Cleared for— } 





} 
| Great 





























Ger- | Other ; Coast- | Leaving 

Noq. 7 at— Britain. France.| many. | Cont't. | wise. Total. | Stock. 
Galveston. _..- 166,012! 3,000] 1,000] 27,121] 4,500|101,633 198,805 
New Orleans__| 16,727; 3,556|- 3,678] 24,721 1,694) 50,386 384,624 
Savannah ___-- 10,000| Pune ..--| 18,000} 4,000) 32,000 358,636 
Charleston __- _| wy 2 od coe Lan leo 91,794 
es 11,080 3,150 ee Jae F 14,239 15,681 
Norfolk... -..-.- | qe ee ere Kagates 600 600 99,785 
New York*___ 3,000 ae ee a bi 1,000 pes ie 4,000 97,325 
Other ports*__| 6,000 et bette 1,000 ----| 7,000 140,775 

Total 1919. _|112,819 9,716| 4,678) 71,842] 11,794/210,849 1,387,425 

Total 1918- -| 34,098) 15,000 ..--| 28,974) 26,200)104,272 1,200,599 

Total 1917_-.) 83,035! 23,421 .---!| 18.050! 17,2781141,734 941,510 

* Estimated. 

Speculation in cotton for future delivery has been active 


at rising prices. It is true that on the 6th inst. the market 





got a setback of some 85 to 105 points, the latter on the 
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distant months, owing largely to a National Ginners Asso- 
ciation crop estimate of 10,950,000 bales, and some decline 
in stocks. A rise in the Bank of Englaad rate of discounts 
to 6% and some stringency for a timein money rates at New 
York also had an effect. The weather of late too has been 
somewhat more favorable Certainly there has been 
an abesnce of killing frost, as well as heavy rains. But 
for the most part the tone has been strong. Trade in- 
terests have been heavy buyers of December and also to 
some extent of January, March and May. Japanese in- 
terests have bought freely. Big operators in Wall St. at 
times have also favored the bu side. Though of late 
Wall St. and what are termed Waldorf-Astoria interests 
are said to have sold out something like 100,000 bales, after 
@ very successful bull campaign. Spot markets moreover 
have been very firm. This point is Prny illustrated by 
the fact that the rise over Election Day and the day follow- 
ing was 150 points at Galveston, 130 at Savannah and 100 
at numerous other Southern marke‘s. The rise in Liver- 
pool of the two days mentioned was 250 to 300 points Ameri- 
can points. The limit on fluctuations there was removed 
some little time ago. The 200 point limit upward or down- 
ward remains in force at New York. Liverpool has recently 
been considerable of a leader in the upward movement of 
prices. Its spot sales have been 10,000 to 15,000 bales a 
day. The Continent has been buying cotton offered there 
absorbing hedge selling. Manchester has been active and 
firm. -The trade has been an eager buyer of the better 
grades. They are still very scarce. And the basis re- 
mains unusually high. Some are indifferent as to the size 
of the crop. They care little if it is 10,000,000 bales or 
11,000,000. They emphasize one thing and that is the 
great scarcity of the higher grades, i. e. middling and above. 
At times, however, there have been reports that the 
scarcity of such grades is causing buyers to direct their atten- 
tion to some extent to the lower es. These have eccumu- 
lated in this country owing to the absence of a foreign market 
for several years t; that is so far as the Continent is con- 
cerned. Today there were rumors from Washington that the 
coal strike ~— be settled over night. Yet for a time there 
was more or less selling on the announcement from Wash- 
ington that there would be an embargo on supplying coal to 
foreign steamers in this country until the strike had been set- 
tled. Nat this would be a blow to the export trade. 
But there are rumors here that ships in the harbor were 
actually being supplied with coal today. Evidently no order 
to the contrary had yet been received. In any case it is be- 
lived that the coal strike is short lived. And there was a gen- 
eral idea that before long the outward movement of cotton 
to Europe will increase, noticeably. From various parts of 
the South came despatches that spot prices were firmly main- 
tained in spite of some late decline in futures. The strength 
of the spot market has been the bulwark of cotton prices at 
the big centres of trading in futures. Today Liverpool dis- 
regarded the sharp decline in New York yesterday. There 
were also reports of rains in Texas. The forecast for tonight 
was for rains in the Southwest which are certainly not wanted. 
Meanwhile Manchester is active and firm and there is also 
good business in this country in cotton goods at firm or rising 
prices. Another fact of interest is that coincident with gen- 
erally firm spot markets at the South, Dec. and Jan. have 
withstood noticeably well the effects of heavy selling of the 
— list of options here within the last forty-eight hours. 
fact, sentiment is still very generally bullish for ultimate 
results, although sharp reactions would occasion little sur- 


prise. 

But on the other hand after a rise of nearly 8 cents within 
@ month some have praterred to take profits. This has been 
very noticeable in Wall St. and also in the Waldorf Astoria 
element. And the West has also sold heavily finding that 
a Chicago crop estimate the other day of 9,696,000 bales 
failed to have any particular effect upon the market. To- 
day moreover there were reports that in some parts of the 
South spot prices were slightly easier. Liverpool and the 
South within the last few days have been heavy sellers. 
The weather map, moreover, has been in the main favorable. 
Some reports go so far as to say that the damage in Texas 
has been exaggerated, and that with reasonably good weather 
from now on the crop in that State will be materially in- 
creased. Another factor is that the speculation has broad- 
ened lately and this has meant the building mp of a consider- 
able long interest. In other words the technical position 
has been weakened. And exports on the whole have been 
disappointing. Foreign exchange has been weak. Lire 
and marks have fallen to a new low record. To-day prices 
were irr First came the rise on higher Liverpool 
cables and also a higher stock market, with spot prices re- 
ported generally firm. Later there was a reaction on profit 
taking, fear of delayed exports because of the coal strike and 
reports as already intimated of a weakening in spot markets 
in some sections. The ending was at a net decline for the 
day of $2 a bale or more on most months. Nevertheless 
prices end higher for the week. Spot cotton closed at 
39.75c. for middling uplands a rise this week of 135 points. 


The following averages of the differences between grades, 
as figures from the Nov. 6 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Nov. 13: 

















P 


Bed Sease 
88888888 


middling Good middling “yellow” stained. 4.24 off 
Strict low middling.-...--.-.-- *Strict mid. “yellow” stained___5.66 off 
Low middling. ........-.-..-.- *Middling “‘yellow”’ stained_____ 6.96 
*Strict good ordinary--.-.-.----- *Good middling “‘blue” stained __5.58 off 


Strict good mid. “yellow” tinged_1.12 off | *Middling “blue” stained... ~~ 7.84 off 


middling “‘yellow’’ tinged..1.82 off; *These ten grades are not deliverab! 
Sones rict middling “‘yellow’’ tinged.2.89 off | upon new style contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
es TRAE. 4° agree eeee 3805 3905 ‘Hol: Sods Tyre: 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 

Nov. 7 for each of the past 32 years have been as follows: 





Fri. 
39.75 


19896... 39.75|1911 -c_-.--- 9.40 | 1903 -c_...- 11.15]1895-c____- 8.91 
| pS See 31.25) 1910--.----- 14.95) 1902-.....- 8.45/1894______- 69 
Co ea 29.00|1909------- 4.35/1901------- 7.81) 1893-_.___.- 8.38 
3916... 2s 19.05} 1908 ------- 9.30|1900-...---- 9.56 | 1892___.__. -50 
1901$......2- 11.65] 1907 -----.-- 10:90 | 1899-_..-.- 7.62/1891-...._. 8.25 
1914......-/ 40s 1906-.-.--- 10.20 | 1898--.-..-- 5.3111890-_-___- 9.62 
be ere 14.00 | 1905------- 11.60} 1897-.-.--- 6.00} 1889--_...- 10.25 
ISI. 5... 12.00|1904-.----- 10.25 |1896------- 8.12|1888------- 9.88 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 




















Spot Futures SALES. 
Market Market 
Closed. Closed Spot. | Contr’t.| Total. 
Saturday-_-__'Steady, 25 pts. adv_|Strong ..._..-_- cusal * BREREE Sateen 
Monday __|Steady, 40 pts, adv.|Firm ........- wa ee ee 
Tuesday ... HOLI|DAY 
Taree ais Seceay’ 18 Oe. -- 8 J 7 ee eee 
O inal ° ; -|Steady......-- weeel “ain abi 
Ali C. Steady, unchanged. I ix cerahin tpn as ainil 200 
DO =. oc ltEeccdbcdddne dade deccoccacue Gaus 200 200 














FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday,| Monday,| Tuesday,| Wed'day,|Thursd'y,| Friday, 
Novo. 1. | Nov. 3. | Nov. 4. | Nov. 5. | Nov. 6. | Nov. 7. | Week. 
November— 
Range ....- —_— —|—- — = -  O- Oe O- oe - 
Closing ....|37.00 —)/37.50 — 38.20 —|37.85 —\37.85 —i— — — 
Range ...--. 36.45 .92/36.90 .35 37.55 .30|37.15 .80/37.58-.15|36.451.30 
Closing -...|36.80 .92/37.25 .35 38.10 .18|37.75 —|37.75-.81|— — — 
January— 
Range ....-. 35.75 .40/36.30 .75 37.25 .80|36.52 .05|36.85-.40/35.757.80 
Closing ....|36.29 .40|36.70 .75 37.43 .45|36.97 .99|36.90-.96|—- — — 
February— 
Siesta = 35.95 —|36.45 — 37.20 —|36.60 —|36.60 —|— — — 
ar — 
Range ..-..- 35.10 .80/35.95 .35 36.72 .26|36.03 .50/35.90-.54/35.107.26 
wa -.--|35.73 .80/36.30 .35 37.03 .05| 36.34 .38|35.80-.95|— — — 
Range ..... —— | — — —|36.00 —|— — —|36.00 — 
ae ----|35.50 —|36.05 — 36.65 —|35.95 —|35.60 —|— — — 
ay— 
Range ...-.- 34.75 .47|35.48 .95| HOLI (36.25 .73\35.44 .90|35.37-.95|34.75/.73 
Closing ....|35.35 .47|35.86 .95) DAY. (36.45 .50|35.75-.78|35.37-.40|— — — 
June— 
Range ..... —-— | —— ee ee ET 
PP aia ----|34.95 —|35.55 — 36.20 —/35.45 —|35.05 —|— — — 
7— 
binite 34.20-.80/34.95-.45 35.80-.34| 35.02-.48|34.80-.45/34.20/.34 
Closing ....|34.80 —/35.40-.45 36.04-.12/35.28 —|34.86-.90|— — — 
August— 
nail —— —|— — — 35.00 —|— — —|34.80 —|34.80-.00 
Closing ....|33.55 -——|34.20 — 34.90 —|34.20 —/33.90 —i|— — — 
September— 
Range ..-.- 31.70 —/32.60-.00 33.49-.75|32.40-.10|33.30 —/31.70a75 
Closing ....'32.20 —'33.00 — 33.65-.75 33.00 —!32.65 —i— — — 








138e. j37c. S3be. a 38c. 


UOTATIONS FOR MIDDLING COTTON AT OTHER 

RKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: . 


















































Closing Quotations for Middling Cotton on— 
Week ending 
Novo. 7. Saturday.; Monday.| Tuesday.| Wed'day.|Thursd’y.| Friday. 
Galveston..__.. 40.50 49.50 43.00 42.50 42.50 
New Orleans.._| Holiday |39.50 40.50 40.50 40.50 
NE ela owt 37.00 aan 39.00 39.00 39.00 
Savannah ....__ -25 37.70 39.00 38.90 38.80 
Charleston ..._. 7.00 37.50 ee ee ee 
Wilmington ~~. ./36.75 37.00 Holi- D0 37.75 37.75 
Norfolk. ....... 37.00 7.75 day. 50 38.00 38.00 
Baltimore... . 37.25 -50 38.5 39.00 38.50 
Philadelphia -__/38.90 39.30 40.10 40.00 40.00 
Augusta ....... 37.00 38.00 39.25 39.00 39.00 
Memphis ..._.. 40.00 40.00 42.00 42.00 42.00 
Howie —-----ab-ge"-“HB 8 a mee 
oO ee . ‘ y Y 2 
Little Rock... .'/38. 39.50 40.50 40.50 40.50 











NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 



































onday,| Tuesday ,| Wed’ day ,| Thursd’y,| Friday,% 
Tet oe. 8 mnie of Nov. 5'| Nov. 6. Noo # 
20 — 39.10 —\38.68 —\38.60 — 
ems ----- 3570.75 38 b0-.65 38:1 25|38-10-.15 
January ._.._-. Holi- |36:79-.83| Holi- |37.89-.94/37.30-.32 37.10-.1 
Ree nna] Se |) ee ey 
amarante 33.30 — 35.98 —|85.16--20)34.75 — 
‘one— 
ER EES Steady Steady | Steady | Steady 
tions i cicicaietenl Steady | Steady | Steady Stendy 





1804 


THE CHRONICLE 


[Vou. 109. 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Noo. 7— 1919. 1918. 

Stock at Liverpool. 650,000 : 


Stock at London ----- -- 12,000 
Stock at Manchester --- -- aid 92,000 


754 000 


— 
D> 


3322223) 335 


1917. 


> 


__ bales __ 


_~ »##O | PDN 


Tetal Great Britain - 287 ,000 
Stock at Hamburg - - - 
Stock at Bremen_-.- --- 
ree 4 pela 

tock at Marseilles - 
Stock at Barcelona -_ 49,000 20,000 
Stock at Genoa 45,000 18,000 
Stock at Trieste - - - - - - - sha ole ee 


137,000 
424,000 
9,000 


— 


98 ,000 
1,000 


142,000 
8/000 


Hoe | Hd UO 


to 
S 
A a 


E| 
3/3 


Total Continental stocks . 





be In| 


Total European stocks - - - - - - 
India cotton afloat for Europe- - - 
Amer. cotton afloat for Europe - - 
Egypt, Brazil, &c.,afloat for Eur’e 
Stock in Alexandria, Egypt eal 
Stock in Bombay, India_.- - - -- 
Stock in U. 8S. ports. ----- os 
Stock in U. 8. interior towns ----1,1¢ 
U.S. exports to-day 


~ 
ws 
mor 


t© 
DS 
Comwe 

Saws 

a 

FRESE 
333338 

~] 

i) 


51.000 
188000 
566 000 


* 


LO 
SS 


SE 





Total visible supply ----------4,928,997 4,070,971 3,793,851 4,893,765 
Of the above, totals of American and other descriptions are as follows: 


Liv bales. 457,000 109,000 487 000 
Manchester stock 55,000 26,000 P 36 ,000 
Continental stock. _.......---..- 203,000 *120,000 *322 ,000 
American afloat for Europe ; : 20: 706,473 
U.S. port stocks 

U. 8S. interior stocks 
U. 8. exports to-day 


1,328,985 
1,192,916 
29,391 





2,796,851 
124,000 


4,102,765 
148,00) 
29,000 


3,792,997 2,986,971 


193,000 112,000 
12,000 16,000 

é 24,000 
*17,000 
9,000 
62,000 


Total American -. 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 
Manchester stock 
Continental stock 
India afloat for Euro 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 224,000 
Stock in Bombay, India 620 ,000 


Total East India, &c_-------- 1,136,000 1,084,000 
Total American- ---_---~-------3,792,997 2,986,971 


4,928,997 4,070,971 
25.50d. 21.34d. 
39.75d. 30.85c. 
39.50d. 33.13d. 
32.50d. 38.00d. 

22.90d. 


21.85d. 
22.10d. 23.15d. 





997,000 791,000 
2,796,851 4,102,765 
4 


3,793,851 4,893,765 


21.55d. °11.42d 





Total visible oumeey 
Middling uplands, Liver areas: 
Middling uplands, New York ---- 
Egypt, good sakel, Liverpool - - - - 
Peruvian, rough good, Liverpool-_ 
Broach, fine, Liverpool 
Tinnevelly, good, Liverpool 

* Estimated. 

Continental imports for past week have been 45,000 bales. 

The above figures for 1919 show an increase over last week 
of 297,166 bales, a gain of 858,026 bales over 1918, an excess 
of 1,135,126 bales over 1917 and a gain of 35,232 bales over 


1916. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 

detail below: 





Movement to Nov. 7 1919. Movement to Nov. 8 1918. 
Ship- | Stocks Receipis. Ship- { Stocks 
— ments.| Nov. eet ENS.) Nee. 
Season. | Week. | 2 Season. | Week, | 8. 
3,823 260) 3,513 bee 
40,408 5,383 44,151 
26,502, 3;605 35,624) 
14,009 2,041 16,763, 
69,931 8,136 
15,330, 3,500 
8,353 650 
64,530, 5,817 
93,695, 9,819) 35,83¢) 3 
241,074; 16,203|/187,071 13,158 
17,627; 1,575) 21,220; 3,100) 
105,73¢| 11,421) 55,047 
27,206 4,396) 13,000 
26,437| 5,434) 43,564) 
7,833) 1,016) 5,767 
51,285) 2,500) 37,118 
50,938) 4,000) 29,500 
18,523; 2,501) 14,321 
1,181) 8,943 
64 7,060) 








Towns. Receipts . 


Week. 


207) 
2,127) 


Week. 

Ala., Eufaula -- 
Montgomery -| 
Selma ...-- i 
Ark., Helena - 
Little Rock~- 
Pine Bluff. -—_) 
Ga., Albany - --| 


651 
4,541 
3,258 
2,251 
6,951 
5,000! 


3,679 
22,883 
14,672) 

6,579) 
37,842 


| 2,278 
1,172) 21,742 
1,335, 15,334 


500) 7,583 
5,989) 28,317 
4,995) 32,054 

55 


2,278 
5,100 


Columbus. - . 9: 
10,904 
4,006 
5,081 
1,962 
3,500 
4,500 
2,361 
2,050 


Rome _ . . 

La., Shreveport 
Miss.,Columbus! 
Clarksdale - .. 
Greenwood. . 

Meridian - 
Natchez 
Vicksburg. - -. 
Yazoo City. _| 
Mo., St. Louis_| 
N.C.,Gr’nsboro' 
Raleigh 
O., Cincinnati 
Okla., Ardmore} 
Chickasha -._| 
BUGGs «+s «| 
Oklahoma -.-.-| 
8.C., Greenville’ 
Greenwood_..| 1,242) 
Tenn.,Memphis| 40,575) 
Nashville 
Tex., Abilene. _! 





2,700 
1,000 
1/351 


| 500) 
| 22,452 
| 600 
200) 
2,313 
2,429 
1,881) 
-- -| 6,000 
3,000) 20,932 
249) 7,115 
27,585'251,931 
saline 284 
510) 898 
400| 5,263 
2,782| 6,793 
3,488 11,802 
877 


5,156 
47 ‘a7 6 180 





12,320 


3) 
46,518, 
9,860) 
202,093) 
a 


1,725 
1,352 
24,315 


4,153, 
22,479) 
22,859) | 
14,742) 1,488) 


562,833, 70,402|190,672| 65,378) 
'886| 57,023| 5,328| 11,161) 4.402| 40°789 
San Antonio-.| 1,100} 15,077, 1, 2,537| 993 20,338} "736, 2981 
Total, 41 towns 281,552 2,039,887 232,325) 1138395242 ,6422,277,089 176,747 1207141 


The above totals show that the interior stocks have in- 
creased during the week 49,227 bales and are to-night 68,746 
bales less than at the same time last year. The receipts at 
all towns have been 38,910 bales more than the same week 
last year. 


18,713 
36,597 
14,072 
764,894 





3,227) 9,532 

















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

1918 

Week. 

a22 452 
20'416 
396 

6,247 

1,505 

5.986 

10,218 


67 ,220 





Noo. 7 
oy 
ia St. Louis 
Via Mounds, &c_- 
Via Rock Island 
Via Louisville 








Total overland 
Deduct Ghtomen s$— 
Overland to N. Y., Boston, &c___ 5,689 
Between interior towns 1,649 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland* 45,477 241,466 

* Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 

has been 45,477 bales, against 60,524 bales for the week last 

year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 125,925 bales. 

1919 1918 

Since 

Week. Ty k. Aa 1. 

1,826,836 134,013 1,643,250 
241.466 60,524 367,931 

940,000 79,000 1,196,000 


3,008,302 273.537 3,206,641 
336,408 65,895 510,525 


30,743 
10,275 
55,260 








96,278 








367,392 
= 





Since 


In Sight and Spinners’ 
k Aug. 


: Takings. 
Receipts at ports to Nov. 7 
Net overland to Nov. 7 ’ 
Southern consumption to Nov. 7_a 70,000 


Total marketed 437,223 
Interior stocks in excess 49,227 


Came into sight during week_ __ 486,450 
Total in sight Nov. 7 3,344,710 


Nor. spinners’ takings to Nov. 7__ 65,550 570,714 65,913 
a These figures are consumption; takings not available. 


Movement into sight in previous years: 
Week— Ba 
+} fame a 9 a 
ov. 509.310 |1916—Nov. 10 
1915—Nov. 414,964|1915—Nov. 12 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening from the South denote that 
with the weather satisfactory as a rule the gathering of the 
crop has progressed rapidly. 

Galveston, Tex.—Moderate rains occurred in parts of 
Texas but most of the week was favorable for farm work. 
Cotton in fields continues to deteriorate from flooded fields. 
In the Northwest and West Central portions the plant is 
still in good condition and a good yield is anticipated from 
those sections. In the Northeast the prospect is not so 
good but still promising. Elsewhere conditions unchanged. 
We have had no rain the past week. The thermometer 
has averaged 75, ranging from 66 to 84. 

Abilene, Tex.—There has been no rain during the week. 
The thermometer has ranged from 36 to 80, averaging 58. 

Brownsville, Tez.—We have had rain on three days during 
the week, the precipitation reaching twelve hundredths 
of aninch. Average thermometer 76, highest 88, lowest 64. 

Dallas, Tez.—We have had heavy rain on one day the past 
week, the rainfall being three inches and forty-six. hun- 
dredths. The thermometer has averaged 67, the highest 
being 84 and the lowest 50. 

Palestine, Tex.—We have had rain on one day of the past 
week, the rainfall being forty-six hundredths of an inch. 
The thermometer has averaged 70, ranging from 54 to 86. 

San Antonio, Tez.—We have had rain on two days of the 
past week, the rainfall being ninety-seven hundredths of 
an inch. The thermometer has averaged 71, ranging from 
56 to 86. 

Taylor, Texz.—There has been rain on one day during the 
week, to the extent of twenty-two hundredths of an inch. 
Minimum thermometer 52. 

Shreveport, La.—There has been rain on one day the past 
week, the rainfall reaching sixty-three hundredths of an 
inch. The thermometer has ranged from 48 to 86. 

Vicksburg, Miss.—Dry all the week. The thermometer 
has ranged from 48 to 83, averaging 64. 

Mobile, Ala.—We have had rain on one day the past 
week, the rainfall being forty-eight hundredths of an inch. 
The thermometer has averaged 70, the highest being 84 
and the lowest 54. ! 

Selma, Ala.—There has been rain on two days during 
the week, to the extent of two inches and forty hundredths. 
The thermometer has ranged from 46 to 84, aver 162. ¥3 

Savannah, Ga.—The week’s rainfall has been fifty-six 
hundredths of an inch on three days. Average thermometer 
70, highest 84, lowest 53. 3 

Charleston, 8. C._—We have had rain on two days the past 
week, the rainfall being eleven hundredths of an inch. he 
thermometer has averaged 69, the highest being 83fand 
the lowest 55. . 

Charlotte, N. C.—We have had rain on one day of the past 
week, the rainfall being three hundredths of an inch.§ The 
thermometer has averaged 60, ranging from 52 to 68.77™ 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 











Nov. 7 1919. 
eet. 
9.4 
28.0 


Nor. 8 1918. 
Feet. 


Above zero of gauge_ 
Above zero of gauge_ 
Above zero of gauge 
Above zero of gauge- 
Above zero of gauge. 


New Orleans 
Memphis 
Nashville 
Shreveport 
Vicksburg 


4 
13 
10 
13 

8 


1 
4 
9 
2 
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RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movementeach week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part ofthe 
crop which finally reaches the market through the outports: 





1 


| 
Stocks at Interior Towns. Recetpts from Plantations 
1919. 1918. 1917. | 1919. ; 1918. | 1917. 
' 


Week 


endina 


Recetpts at Ports. 
1919. | 1918. | 1917. | 








287,143) 95,384215,253/185,622 
is a 


439,165 200,008 217,907\292,114 
544,591 250,553|244 9831312455 
673,994 323,837 233 ,038364,942 
774,873 295.403 223 .987(352.753 


666,314 7 eel 
808,094 


58,231 139,758 160,421 | 
717,82 
799,810, 866,570 


77 ,822,156,587 185,431 


-|118 ,018'159,431/208,398 

157 ,363 169,334 207,029, 893,005, 942,219 
230 522!163,647 235,539, 986,320,1,011,610) 
229,399 169,230 251 ,964/1,052,324/1 066,369) 
316,943 152,254 224,873)1 089,168 )1 141,246, 878,891 353,787 227 ,133/328,981 


321,746 134,013'212,054,1,138 ,395.1,207,141| 932,607370,973,199,9081265,779 


The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1919 are2,163,244 bales; 
in 1918 were 2,153,775 bales, and in 1917 were 2,812,880 
bales. 2. That although the receipts at the outports, the 
past week were 321,746 bales, the actual movement from 
plantations was 370,973 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 199,908 bales and for 1917 they 
were 265,770 bales. 


EGYPTIAN COTTON CROP.—The Alexandria Cotton 
Co. of Boston have the following by mail from Alexandria 
under date of Oct. 6: 


The following report, dated Ist inst., on the state and prospects of the 
cotton crop during the month of September 1919 has just been issued by 
the Ministry of Agriculture: 

“Cotton, Lower Egypt.—The improvement noted last month has continued, 
and the notation figure now stands at 93. The first picking was general 
by the middle of the month; yields are uneven this season, in many cases 
well above the average of recent years, in others disappointingly low. The 
——— of the second picking are rather poor. It is becoming increasingly 
requent for cultivators to delay the first picking, so as to take all the cotton 


in one picking. 
da Picking is well 


**Middle and Upper 
advanced. 

General.—The weather has been favorable and the water supply sufficient. 
The attack of the pink boll worm over the whole season has been less serious 
than in the last three years, and this fact has no doubt been partly respon- 
sible for the increase in the first pickings. The percentage of bolls attacked, 
however, during the last week of the period under review has rapidly in- 


WORLD'S SUPPLY AND TAKINGS OF COTTON. 











Egypt.—The crop is about normal. 



























































MANCHESTER MARKET.—Our reports received by 
cable to-night from Manchester state that the market is 
very strong with fair sales of yarn and a substantial business 
in cloth. We give prices for to-day below and leave those 
for previous weeks of this and last year for comparison: 


| i 
































1919. 1918. 
8% bs. Shirt- | Cot’'n 8% bs. €ln 
| 32s Cop ings, Common | Mid. 32s Cop | ings, pe maa roy 
Tuist. to Finest. |\Up’s Twist. to Finest. Up "s 
Aug.) d. d. |s.d. s.d; dd. d. d. |g. d. 8.d.) d. 
12 (39% @ 424%|253 @299 |17.8554% @ 56% 30 3 @38 10%4/25.10 
19 |\39% @ 414%|269 @310 (|18.58554% @ 56%'30 3 @38 1044|23.34 
PP 40 @ 444/270 @316 |19.8855% @ 56%:30 3 @38 104 | 23.28 
. | | 
341 @ 45 (270 @310 /19.68 55, @ 56%30 3 @3810%)\23. 
10 |41% @ 454%\27 1% @32 0 (20.74 55 @ 57 |30 0 @38 _ 4 
17/4246 @ 46 |273 @323 |22.1754% @ 56 |'300 @386 |22.10 
24 (45 @ 49%/279 @329 (22.68 54 @ 55% 300 @386 /21.63 
31 145 @ 650 (27 10 @32 1012/24.25 52 @ 55% 293 @379 (21.26 
Nov 
46 @ 52 |300 @346 (|25.5051% @ 54 leo 3 @379 |21.34 
SHIPPING NEWS.—Shipments in detail: 
Total bales. 
NEW YORK—To Rotterdam—Nov. 3—City of Pueblo, 202______ “203 
GALVESTON—To Liverpool—Nov. 5—OCustodian, 26,609___ 
Nov. 6—Westhampton, 18,100_.._-.-...-.2---- 2 44,709 
To Bremen—Nov. 5—Sagauche, 8,109_____..._____________ 8,109 
To Rotterdam—Nov. 5 eg, OR FS PERE OR 2,046 
To Ghent—Nov. 1—Middl Castle, 3,068...........2.. 3,068 
To Antwerp—Nov. 1—Middleham Castle, 700____.__________ 700 
To Barcelona—Oct. 31—Clark Mills, 8,899___Nov. 





acai ali Dee i Ws Sd ik a sn edn we disng we sab ei tiv tick gid Go 14,958 
y ORLEANS—To Liverpool—Nov. 3— Actor, 2,907_ 2,907 
SAVANNAH—To Liverpool—Nov. 6—Can ; 1 
To Rotterdam—Nov. 5—Themisto, 3,850___......._______- 3,850 
BOSTON—To Liv: I—Nov. 3—Galtymore, 503_...........__ 503 
PHILADELPHIA—To Rotterdam—Oct.. 28—Zirkel, 50__._..._. 50 
To Gothenburg VET, BO. ons ocecenencenec 89 
SEATTLE—To Japan—Oct. 25—Brave Coeur, 2,966___.________ 2,966 
TACOMA—To Japan—Oct. 16—Canada Maru, 1,076___Oct. 25— ° 
PEERS Pe OES Deb ew didn Cedilun doce secnsck ,126 
NE ee eae a etrn omens Gin wie maemo oe a a lee cae 100,723 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

Liverpool, 1.75c. Stockholm, 2.75c. Shanghai, 1.75c. asked. 


Manchester, 1.75c. Triests, 2.60c. Bombay, 1.50c. asked. 
Antwerp, 1.65c. Fiume, 2.60c Viadivostok, 1.75c. 
Ghent via Antwerp, 1.80c. Lisbon, 1.75c Gothenburg, 2.25c. 
Havre, 1.75c. Oporto, 1.75c. Bremen, 2.00c. 
Rotterdam, 1.75c. Barcelona direct, Hamburg, 2.00c. 
Genoy, 2.00c. 2.00c. asked. Danzig, 2.50c. 


Christianiy, 2.25¢. Japan, 1.75¢. asked. 
LIVERPOOL.—Sales, stocks, &e., for past week: 


































































































Cotton Takings. 1919. 1918. Oct. 17 Oct. 24. Oct. 31. Novo. 7. 
Week and Season. Sales of the week_...........-.. 74, 65,000 64,000 59,000 
Week. Season. Week. Season. Of w isis “i diedinint: bbe € Sdiedabe > ahbetbe 
= I a a a te ie as ameittinn 
Visible supply Oct. 31_.----.-- % 3 5) Bpeemestneree 8,064,707! «2.265250 Sales, AMGPICAD. ..cccccccwccne 40,000 38,000 35,000 37,000 
Visible supply Aug. ]_-------.| - __---- 4;708,018) << vce. 27,450 | Actual export.............-.-.- 10,000 ,000 8,000 ,000 
n in t to Nov. 7-.---| 486,450) 3,344,710) 339,432) 3,717,166 | Forwarded_____.._.. OS Em ,000 66,000 84,000 80,000 
Bomba goons to Nov. 6.-.-| 616,000 274,000 16,000 274,000 | Total steck..............<.... 728,000 685,000 639,000 650.0 
Other India m’ts to Nov. 6. 61,000 10,000 10,000 12,000 Of which American. -.._..... .. 517,000 470,000 444,000 457,000 
Alexandria a ts to Nov. 5.-| 045,000 236,000 32,000 192,000 | Total im of the week... - ,000 30, 39,000 79,000 
Other supply to Nov. 5_*...--- 67,000 55,000 3,000 50,000 Or we Asnatiene a hae Fe Bei eon'shn ane'oop ,000 
| Amoun Le soteslakandoeh Staicbbt ch mi arlan eras a : mee? oeame 
Datel MT oa i cnicictanced 5,187,281] 8,711,728)/4,355,229| 7,272,616 Of which American __-_. ------ 142,000 178,000 94000 ...... 
Visible supply Nov. 7--------- 4,928,997] 4,928,997|4,070,971| 4,070,971 hg ama, og Sarepee 1 aaneet ier yt vot and eee 
each day o e past week an e y closing prices 0 
Total takings to Nov. 7.a-_.--- 258,284] 3.782,731| 284,258) 3,201,645 - 
Of which American _.-..--- 190/284| 2'751.731| 223(258| 2/670.645 | Spot cotton have been as follows: 
Of which othe? .....<ccccuce 68,000) 1,031,000' 61,000 531.000 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
off SS eae annShs, Seda TSO OE Dee een anaes ae as | Mache 
es and 1,196, es in ngs not being 12:15 { Active Good Good Good Good 
available—and the aggregate amounts taken by Northern and foreig ? . 
spinners 3,842.71 bales in 1919 and 2,005,645 bales in 1918, of which P.M. | demand. | demand. | demand. | demand. 
1,811,731 bales and 1,474,645 bales American. 6 Estimated. Mid.UpI'ds 24.42 24.68 25.93 25.48 25.50 
Ty 7 re we Y j 
BOMBAY COTTON MOVEMENT FROM ALL PORTS. iis i! | Dat 15,000 15,000 12,000 12,000 10,000 
1919. 1918. 1917. Futures. {| Ne See Firm, Irregular, | Very st’dy, 
October 16. eee = Market { 41@52 pts.|_--.-.-.-- 6@ 16 pts. | 1@15 pts. |22@31 pts. 
Recetpis at— Since Since Stnce opened | adv. adv. dec. advance. 
Week. | Aug. 1.| Week. | Aug. 1. | Week. | Aug. 1. > 
Market, {' Firm, Firm near,| Near st’dy,| Irregular, Quiet, 
CN EE a 4 7,000! 228,000] 7,000 236,000! 10,000] 170,000 4 4 58@80 pts.|/ Quiet, dist.) Dist’t,quiet|25@55 pts.| 5@17 pts. 
P.M. | advance. |8 pts. dec.|22 pts..dec.| decline. advance. 
to to 
Exports For the Week. Since August 1. 82 pts. adv.|39 pts. adv. | 
from—-  -— " “ < 
| Great | Contt- Japan& Great , Conti- | Japan & The prices of futures at Liverpool for each day are given 
\Britatn. nem. |China.| Total. | Britain. nent. China. Total. below: 
Bombay— | 
1919... eee 4,000! 19,000 23,000 13,000 73,000 312,000 398,000 “a Se a a eS en Fri. 
ee eee ee en ee ee Nov. 1 { — —_—_—_— 
SEet coomal coones] haweek Geetee| SEEEeS enceset sented Sesseel Senaes to = | 124 | 1234| 19) 4 | 12%) 4 | 12K) 4 12K) 4 | 12%) 4 
my oan | 1,500, 5,250, 3,950 -----. osce | 28: 2:8 BOE. BP. Bp: Bp. BP. Bp. BP BP. Be, B- 
1918____- | octetetetatel Rectatetetetet leceteteteed Heetereteee tillietetetetated Ulieietenetane tiliieetetetene tilitenaenetete | @ |} 4a. | ¢.|d.|4.)d.i|d.i4¢.i|¢.| 4.2 d4.| 4. 
1917-__-. | ewnwen) eennnn) ennnen| eeeene)  cenenn)  neeeee)  ceeee-|  ------ November -..- 24.32/24.48|__ __/25.30/25.53)25.45)25.06/24.93 25.10.25.00 
Total all December. _._- 23.95/24.19|.. .-|24.69/24.93 25.08'24.63 24.53 24.75 24.70 
pode ERIE Re Sr es Te NS ies Ca ee CRC ee Re 123 .44/23.59|__ ..|22.89/24.14/24.26/23.88 23.78/23 .99\23.95 
1919..... | - --- 5,500, 19,000 24,500, 18,250 76,950 312,000) 407,200 a ey Sy tae 23.14.23.231-- ~~ Be aG28.0023.74123.37123.28 23.47/23.45 
1918_...- | wwwwen| en eenn| enneee| conee-|  ------ ll eee ee March_....... 22.84/22 .87|_. .-|23.04/23.1623.22/22.85,22.75.22.93/22.91 
1917----- | weenne! ennnn-| en----) ennn--!  ee----)  ------)  ------| ------ AGMEwvecdocse HOLI |22.57/22.65|__ --|22.77/22.88 22.92) a3 5053 46 ~ ee 
- . : - ° ere MONE isi seetn ks DAY. |22.30'22.42|__ - -|22.51|22.60)22.60122.24/22.13/22.25)22.: 
ALEXANDRIA RECEIPTS AND SHIPMENTS. ae ee '22.10\22 (221. __|22'30\22.37:22.37/22.01/21.93 22.00/22 .04 
) SO 21.89\22.04|_. ..|22.00/22.14 ae .150s Teles Soe oan oe 
; AUNGUG cide ceu \21.44/21.59|__ ..|21.59/21.64/21.63/21.23)/21.30/21.3521.35 
Alesen& te, Bove, | 1919. 1916. | 1917. September -__- '21.07:21.07|... ..|21.00|20.88/20.80,20.55,20.55 20.65.20.65 
October ...... 20.70:20.55\... . .|20.47/20.35120.25|19.90:19.85 19.95 19.95 
Receipts (cantars)— 
a i... 1,026:640 F31'ba8 $63:130 m 
et. Lenddumaimainls F J Ry 3,1é 
BREADSTUFFS 
|__| since || =| Since || | Since Friday Night, Nov. 7 1919. 
Export (bales)— | Week.|Aug. 1.|| Week.|Aug. 1.|| Week.\Aug. 1. Flour has been quiet with the higher grades firm. On the 
To Liv ea eee a 90,867) 10,051 6.703 cltual 34,166 other hand, low and medium grades ve, is peed supply. 
o Manchester, &c--—-.| ~---| 20,758), -.--| 20, cone] 10 Mills have been firm but flour has been offered here at con- 
To Continent and India_| 2,000) 20,921|} ___-| 22,988 ----| 19,119 - - r . . 
To America. ....-.--..- | peek GHEE: cncak deonee | phic Poorer siderably under mill prices. There Le a wile rome pafeern 
— —_ — i rades. e Governmen 
Total exports....----- 2,000 166.531 |10,061|100.156|| ~...| 63.634 | te quotations for wr 7 and low g 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


is sald to hold something like 4,000,000 barrels or more in 
different parts of the country. It looks as though Govern- 





This statement shows that the receipts for the week ending Oct. 15 were 
280,000 cantars and the foreign shipments 2,000 bales. 





ment purchases will be suspended until trade is decidedly 
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better than it is now. President Wilson, it is believed, will 
lift export and import embargoes oa wheat in the near 
future. Meanwhile the Government is to sell flour. It is 
prepared to divert from its flour purchases and to sell and 
deliver to wholesalers and jobbers straight soft or hard wheat 
flour in 140-lb. jute sacks, gross weight basis, for domestic 
use at $10 25 per barrel delivered in carload lots on track in 
territory east of the Illinois and Indiana line and east of the 
Mississippi River from Cairo to the Gulf. Jobbers {and 
wholesalers purchasing flour from the Grain Corporation 
must guarantee not to sell at more than 75 cents additional. 

Wheat supplies east of the Rockies increased 899,000 
bushels last week and are now 104,508,000 bushels. West 
of the Rockies the increase was 182,000 bushels, bringing 
the total up to 3,275,000 bushels. The Canadian visible 
supply increased 489,000 bushels. It is now 32,791,000. 
In + Wie words, the total in the United States and Canada 
increased last week 1,570,000 bushels. That makes it 
140,574,000 bushels. It is said that the U. S. Government 
will shortly remove the embargoes on the exportation and 
importation of wheat. Also, the Grain Corporation may 
offer wheat for sale owing to the high premiums existing. 
Broomhall says of Russia, that a full cargo of corn 1s now 
being loaded at the port to be shipped to France and also 
that a cargo of wheat is loading there for Armenia; also that 
Caucasia must export as much grain as possible owing to 
the impossibility of hauling northward by rail. Large im- 
ete of cereals, it is said, will be required by France and 

taly. In India prospects are generally favorable for the 
new crop owing to good weather and seedings are satis- 
factory. Though more rain is needed in that country, the 
outlook on the whole is considered favorable. There 1s said 
to be a heavy reduction in the acreage seeded to winter 
wheat in the United States. Seedings were very late and 
still continues in the Southwest and on the Pacific Coast. 
Yet it is believed that the maximum acreage possibility this 
year will equal that of the pre-war area. October rains have 
put the sal in good condition and the crop is now making 
good progress. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


uw. on. Tues. Wed. Thurs. Fri. 
Wo. SWE coh Se eae cte.237 35 237% Holi- 237% 237% 237% 


% 240% day. 24034 240% 240% 
Indian corn advanced sharply owing to small receipts 
and stocks and a fear that they cannot be increased much 
in the near future. December has been especially strong. 
Cash markets have also been queagtonely firm at rising 
rices. Country offerings have in the main been moderate. 
nsettled weather and snow with rain added to the per- 
plexities of the situation. The weather conditions besides 
affecting husking militated against a large movement of 
the crop, to say nothing of the continued car shortage. The 
coal strike has further complicated the situation. On the 
8rd instant prices advanced at Chicago 5% to 6 cents. 
Many stop orders were reached on the short side. Interior 
shorts have also been buying freely. The cash situation 
has been so acute that the difference between December 
and May widened to 7% cents as against 41% cents last 
Friday. December has evidently been greatly oversold. 
Everybody had assumed that there was only one side to 
that month and that was the short side. December at one 
time stood 15 cents higher than the “‘low’”’ of last week. 

The Snow-Bartlett-Frazier crop reports put the final 
average yield of corn per acre at 28.3 or practically the same 
as that indicated on Oct. 1. This would make a total crop 
of approximately 2,856,000,000 bushels or 2,935,000,000 
bushels based on the Government estimate of acreage. The 
quenty is said to be the highest reported for some years past. 

arm stocks of old corn are put at 2.5% or a total of 64,000,- 
000 bushels. This is the smallest ¢ ~over ever reported 
with the eng to of that of 1917. On the other hand the big 
advance has n on heavy covering and the technical posi- 
tion is not so strong as it was a week ago. The car situation 
though still bad may improve in-the near future. Efforts 
are being made at the West to induce the railroads to supply 
more cars. poser gros broke 4c. from the early top level 
owing to reports that the Grain Commission may resell wheat 

cause of the big premiums current over the guaranteed 

rice. That caused general selling. Dropping Dec. and buy- 
ng May was a feature. Country offerings were larger. The 
closing is higher, however, for the week. The weather in 
intina has been very favorable. A good crop is expected 

to jeonied. though there are no acreage figures available 
et. Old reserves are large, being estimated in the neighbor- 
ood of 120,000,000 to 160,000, bushels. Thegrower, it 
is believed, will get a surplus about 160,000,000 bushels from 
the new crop, which combined with the surplus of both new 
and old, would ove an exportable surplus of approximately 

8 


280,000,000 bushels, taking the smaller estimate of old 
reserves. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No: 8 yellow... <.:-.....--.-. cts.1613%4 169% Hol. 175% 177% 177% 


DAILY CLOSING PRICES OF Gone! FUTURES IN CHICAGO. 


on. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts.13144 137 Holi- 139% 137 135 
May delivery in elevator________- 126% 131 day. 132% 129 138% 


Oats advanced for a time in sympathy with corn prices 
jy not so decisively for cash interests have sold freely at 
the West. Some have been selling oats and buying corn. 
The Eastern demand at Chicago has been rather poor. On 
the other hand, the Southern demand has increased some- 
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what. No. 3 white 36 lbs. sold the other day at 7534 cents, 
or 3 cents over December. And the longshoremen strike 


here has practically ended. This, it is believed, will cause 
a larger export trade, in commodities generally. Later in 
the week a better export demand was reported. This caused 
some short covering. But not only have cash interests at 
the West been selling heavily but the export demand as a rule 
has been light. Yet ocean tonnage is said to have been more 
plentiful during the week, partly owing to the coal strike. 
At the same time stocks are reasonabty large. If the sale 
of the oats crop is to be largely confined to this country some 
think that prices will lag behind those for other grain. At 
times, too, the country offerings have been large enough to 
have a distinct effect upon the market. Indeed this has 
been one of the reasons why it has failed to respond fully to 


the rise in corn. Rye, on the other hand, has been higher 
in sympathy with other grain. Indications point to a bet- 
ter foreign trade. Last Saturday 571,000 bushels of rye 


were exported to New York. ‘To-day prices fell and they 
are lower for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 1 white_______ cts. 82% 83% Holi- 84 83% 81% 
SS 5 _ “poacaeagapiaanes 8144-82 82%-83 day. 83% 82-82% 81 


DAILY CLOSING PRICES OF gore USERS ad CHICAGO. 


on. Tues. ed. Thurs. Fri. 
December delivery in elevator_cts. 72 73% Holi- 73% 71% 71 
May delivery in elevator.___.____ 75 76% day. 76% 75 
The following are closing quotations: 
8 tents $12 25@$13 00 v Bor! Portage barley: 
Winter Braighis, st 10 on ibe i rh 
Kansas ts_... 1150@ 1200; Nos 2.3 snd 4, peart. 8 0S 25 
Rye fiour..._.- nom. 7 00 775 Nos and 3-0__... 00@7 15 
Corn , 100 Ibs.— Nos. and 5-0... - 7 
Yellow grain ____- . 60 3 if a + >" a apirerna 8 30 
SE acuinco SI See est ee 
GRAIN. 
Oats— 
eee $2 tS] ee So a ts 81% 
Og ea 240 No. 2 white_.......-. 81 
No. 3 white_.......-. 8014 
No. 2 yellow....-.-..... 178% 
No. 3 yellow..........-. 1 77% | Barley— _ 
i 1 48  ~ abaaeea 140 





WEATHER BULLETIN FOR THE WEEK ENDING 
NOV. 4.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Nov. 4 were as follows: 


COTTON .—The continued wet and cloudy weather was unfavorable for 
cotton from the Mississippi Valley westw: and picking made very slow 
progress. Further damage was = reported by discoloration of open cotton, 
decaying bolls and sprouting in Tennessee, Mississippi, Louisiana, 
Arkansas, Oklahoma and Texas. The green bolls are in 

R . In the northeastern of the t, 

rly in North Carolina, later cotton made very good , the 

being especially favorable for the developme t of the late bolls. 

Picking is nearly completed in Alabama and Georgia aud is well advanced 
in South Carolina. 

WINTER GRAIN.—Fall-sown grain was benefited by rains and snows 
during the week just closed in the Western Plateau region and the Far 
Northwestern States, while the recent rains and warm weather in the 
Middle Atlantic Coast States were favorable in promoting germination and 
growth. Winter wheat made satisfactory advancement thro’ t the 
winter-wheat belt and is mostly in excellent condition. Rains have been 
beneficial in the eastern portions of the winter oats belt. 

CORN.—Corn husking was delayed by wet weather in many central 
and southwestern districts and cold weather and snow in the North; 
but this work progressed well under more favorable conditions in the cen- 
tral great plains. Considerable damage was done to corn in shock in 
Southwestern and Central States. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


weather 























Recetpis at— | Flour. Wheat. Corn. Oats. | Barley. | Rye. 
bbls. 1961bs. h. 60 lbs .\bush. 56 lbs .\bush. 32 lbs. h .48lbs .\bush .56lbs . 
Chicago ..... 287, 1,042,000) 986,000; 2,044, 173, 91,000 
Minneapolis--_ -- ---| 3,865,000) 84,000) 494, 341, 212,000 
To bh0cl Gass oY aa: 9, 81, 272,000 
Milwaukee - -- 25,000) 259 ,000) 120,000; 874, 200,000 50,000 
Toledo . -.-.- om aban 220,000, 15,000) age a IIs = ea 
PRIS, BRIeaie sae 36,000) 44,000 Rage mapa Sa ie 
St. Louis... 112,000) 917 ,000) 328,000 602 ,000 11,000 2,000 
Peoria .....- 76,000 36,000} 416,000 290 ,000) 24,000) “oo ae 
Kansas City..; .....- 1,318,000) 157 ,000 110,000; d a0 td Se 
Bh isn. wpaletee 582, 222,000) eee Sense | beeeene 
Tot. wk. '19) 500 ,000) 9,237,000) 2,678,000; 4,998,000 816,000; 627,000 
Same wk. ‘18, 295,000} 10,994,000} 4,046,000} 6,675,000) 1,709,000} 929,000 
Same wk. ‘1 339,000' 7,633,000; 1,370,000) 9,822,000} 2,831,000; 778,000 

Since Aug. 1— 

in ce oni 6,282,000) ,845,000| 41,866,000) 78,033 000/30 ,675 000/11 ,765,000 
as cate 4,977 ,000/231,225,000) 65,222,000'110,112,000)19 ,904 ,000)10,814,000 
Sit isauss 4,353 | 79,285,000! 31,661 ,000)114,550,000'34 ,328 ,000' 10,587 ,000 














Total receipts of flour and grain at the seaboard ports for 
the week ended Nov. 1 1919 follow: 



































Receipts a—| Flour. | Wheat. | Corn. Oats. Barley. Rye. 
Barrels Bushels Bushels . Bushels. Bushels. | Bushels. 
New York... 149, Ul ea 867 ,000) 13,000' 292,000 
Philadelphia-- 92, 65, 16,000 79,000) AEE 31,000 
Baltiorme- - .- 80, 129, 7,000) 15,000; 3 4,000 
N’port News-| -.---- 45, ee eet te eee ee 
New Orleans.* 67 ,000) 44, 91,000; 29,000) juin oa pa 
Boston .-..-. 44,000) 330, 7,000 ‘pees. ee ie 
Montreal ...-| 282,000) 1,400,000| ------ 167,000} 161,000) -.-.--- 
Galveston. ..- 45,000) 24, 2,000 66 ,000! 1,000) 1,000 
Total wk. 19) 759,000} 2,540,000; 123,000) 1,225,000/ 178,000; 328,000 
Since Jan.1'19/31,481,000/195,176,000) 10,117,000) 63,667 000)55 480 ,000|27 223,000 
Week 1918...| 386, 3,905, 195,000, 1,771,000) 142,000) 534,000 
Since Jan.1'18'14,400, 66.610, 18,747,000! 87,355,000] 8,457,000! 5,983,000 








* Receipts do not include grain passing through New Orileams for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Nov. 1 are showa in the annexed statement: 




















Exports from— | Wheat. Corn. Flour.' Oats. Rye. | Barley.| Peas. 
hels. | Bushels. | Barrels. Bushels. |Bushels. Bushels.|Bushkels. 
Mert: Teri. 140,373 34,897|105,512 476,582\735,519, 39,560) 3,586 
ae Se 115,000 ak cost ae obs) Ciaweds deearel os -cce 
Philadelphia __-- -.- JOG” aecods 26,000 DVS} ...-2c6 SHOO} ....<. 
Baltimore ... --- ery ine Néih- aaah abaeeu So ia ACA os swe 
Newport News _.- 000} ..----] ------|  ------] ------| oo----] ------ 
New Orleans_--.--- onahs 5,000} 1,000 Fo See Poe 
Galveston __-._-- 000} ..----] ------|  ------] ------] ------| ---- ” 
Montreal. _....-.-- 054,000; .. --- 175,000 56,000} _..--- 406,000); _ ._. 
Total week - .___|2,.353,373 39,897|324,572| 553,582/735,519 447,560) 3,586 
Week 1918.....--- 746,815 4,301|117,450| 404,158/231,804' 24 1,145 























The destination of these exports for the week and since 


July 1 1919 is as below: 
































Flour. | Wheat. Corn 
Exports for Week 
out hese Week Since tagl jum pig! Jane’ 
1 to— Nov. 1 July 1 Nov. 00. uly 
on vor. | 1919. 1919. 1919. 1919. 1919. 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom_|153,575| 3,504,750! 924,000) 21,571,875) ------ 498,708 
Continent ___---- 78,589) 4,018,514| 1,429,373| 41,487,413]  _.--- 191,000 
So. & Cent. Amer_| 44,01 ear pe SEER aS 18,673 
Weet Indies_----- 42,000} 423,120) ...-..-- 1,065} 39,369) 443,148 
Brit. No. Am. Cols| ______ Pie se eae eT eS cele 
Other Countries__| 6,390 kaa I ee 528 3,667 
eR we a 324,572 8,343,141) 2,353,373) 63,105,353) 39,899] 1,155,196 
Total 1918... -_- 117,450 1,290,957| 746,815) 25,673,491 4,301] 2,195,370 








The world’s shipments of wheat and corn for the week 
ending Nov. 1 1919 and since July 1 1919 and 1918 are 
shown in the following: 
































Ezports. 1918. 
Since 
July 1. 
Bushels. 
North Amer. 5,174,000 
Danube____- ty We 
Argentina __-_ 8,821,000 
A “"7| 2°248'000] 38,951,000 13.286,000 -.......| J} lL 
atc Reng ones. Cee erence Spey Seaibeees agers Seana 
Oth. countr’s . 1,001,000 
Total__.__ 8,893 ,000!230,742,000]146 494,000! 3,529,000] 48,491,000) 14,987,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Wheat. Corn. 





Untied * Untted * 
Kingdom | Continen, | Total. Kingdom. | Continent.| Total. 











Bushels Bushels. Bushels. | Bushels. | Bushels. Bushels. 
2660. 1 TRF 52. aed! Bhsc~uial nateden Sukh ait. meatal jaiaiien i 
ey OP Weal ecccncel wesicoes RO FRNOEA FR EEE 
Oct. 18 1919__|15,568,000)| 47 ,800,000| 63,368,000) 4,088 ,000) 11,760,000) 15,848 ,000 
Oct. 11 1919__117,520,000/52,328 ,000/ 69,848 ,000| 4,528 ,000/ 11,578,000 16,106,009 





* Including for “Orders.” 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Nov. 1 1919 was as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
I ss en ocosuee 6,179,000 19,000 907 ,000 192,000 262,000 
i i 1,426,000 a ii 121,000 233,000 14,000 
Philadelphia_.._........ 2,957,000 27,000 164,000 24,000 19,000 
DR. cal... ccomeinn 4,200,000 33,000 434,000 60,000 6,000 
Newport News__._.-.--.-- 438,000 Praest> 514 54,000 4,000 41,000 
New Orleans........--.- 5,234,000 110,000 201,000 aesed 874,000 
CIEE een idan cscdte Seas aa * werdine 103 ,000 
SEED innigmsens «eee enderin 15,470,000 83,000 1,354,000 888 ,000 593 ,000 
nn interns Geile 1,732,000 7,000 135,000 394,000 dian kel 
ya cu Sen eS ° 54,000 22,000 198 ,000 113,000 Eh SE 
Nill SSE Fe EEE: 18,616,000 593,000 7,057,000 2,742,000 256,000 
END on. 2c Scvccncs -« 2,553,000 50,000 858,000 378,000 253 ,000 
DD iin ane srcesve stad me aude 364,000 4,313,000 734,000 
Minneapolis. -.......---. 6,433,000 4,000 4,265,000 6,330,000 925,000 
i Rnnkes «so - - 3,284,000 22,000 201,000 89,000 6,000 
Kansas City . .....-.---14,484,000 44,000 1,189,000 eee: > ek eee 
| ES NEE ARE 3,000 102,000 441,000 Dae Tees ae oe 
Indianapolis _ aa 583,000 157 ,000 275,000 59,000 vakethe 
SE csitekian ae ennui 5,614,000 211,000 570,000 167,000 15,000 
Gt TE caetadencasne 773,000 aan SY ae ss 56,000 
On Canal and River..-..-. + ee sea ee 200,000 ae. canane 
Total Nov. 11919__.. 96,352,000 1,484,000 19,216,000 16,571,000 4,157,000 
Total Oct. 25 1919__.. 95,364,000 1,421,000 19,042,000 16,563,000 4,169,000 
Total Nov. 2 1918_...122,604,000 4,733,000 21,950,000 6,694,000 3,666,000 
Total Nov. 31917_... 14,908,000 1,277,000 17,312,000 3,528,000 4,441,009 
Note.—Bonded grain not included above: Oats, 13,000 bushels New York, 10,000 
Boston; total, 23,000 bushels, against 3,000 bushels in 1918; and New York 


barley, 
30,000 bushels; Duluth, 38,000 bushels; total, 68,000 against 68,000 in 1918. 
Canadian— 








Meee 3 ow. cencsse 5,646,000 1,000 662 ,000 148 ,000 526,000 

Ft. William & Pt. Arthur. 3,756,000 -..... . \. maiden 812,000 

Other Canadian--........ 4,662,000 neg  # Se eekoue 76,000 
Total Nov. 11919_... 14,064,000 1,000 3,986,000 148,000 1,414,000 
Total Oct. 251919.... 13,719,000 2,000 3,342,000 191,000 1,532,000 
Total Nov. 21918__.. 16,667,000 140,000 4,951,000 4,000 207 ,000 
Total Nov. 31917.... 13,772,000 22,000 6,582,000 10,000 337,000 
Summary— 

ARIE Cem wcenccses 96,352,000 1,484,000 19,216,000 16,571,000 4,157,000 

CEE cccakieesvonn 14,064,000 1,000 3,986,000 148,000 1,414,000 
Total Nov. 11919....110,416,000 1,485,000 23,202,000 16,719,000 5,571,000 
Total Oct. 25 1919. ___109,083,000 1,423,000 22,384,000 16,754,000 5,701,000 
Total Nov. 2 1918_...139,271,000 4,873,000 26,901,000 6,698,000 3,873,000 
Total Nov. 31917... 28,680,000 1,299,000 23.894,000 3,538,000 4,778,000 





THE DRY GOODS TRADE 


New York, Fri «y N ght, Nov. 7 1919. 
The market for dry goods continu>s strong with a rising 








and cutting purposes and also for speculation. The latter: 
seems to be largely due to fears of curtailed production that 
may result from lack of coal and other essentials. It has 
been noted that many buyers who were considered fully 
stocked up for spring are back in the market this week 
trying to add to their commitments. The results of the 
elections have tended to produce a greater degree of optimism 
in all cireles of the trade than was evident last week, and 
this is largely due to the fact that the Republican party has. 
gained considerable ground. That party has always been 
a highly protective party and its victory is naturally wel- 
comed in a business where so much protected merchandise 
is dealt in, especially at the present time when imports are 
threatening to become disagreeably large. Most of the 
market talk was relative to the result in Massachusetts, 
however, as the outcome there plainly indicated that the 
disturbing and unsettling factors in business will gradually 
be eliminated as the conservative American opinion re- 
asserts itself. The change in the weather has also added 
impetus to the trade in general and to the garment industry 
in particular. Manufacturers in this branch have been 
firm in their belief that the unusually high temperatures 
were chiefly responsible for the slack business, and they are 


now pointing to the renewed activity that arrived simul- 
taneously with the colder weather as proof of their convic- 


tions. Buyers have appeared in the market in good numbers 
and all danger of the season closing with a general slaughter- 
ing of prices is over. A good 7 still prevails in the 
export division of the market. his is especially true in 
the woolen lines and agents are very optimistic as regards. 
the future. The establi ent of proper credits by over- 
seas buyers seems to be the one factor that is holding back. 
broader selling plans. Traders are firm in their belief that 
once these credits are established the market will experience 
a period of high prices and scarcity of merchandise that 
will su } that of the last two years. The effect of this 
stiuation will be all the more marked because increases in 
prodsones will be hard to bring about with the shortened 
ours and scarcity of mill workers. : 
DOMESTIC COTTON GOODS.—In the market for 
— cottons the tendency toward higher prices still prevails 
and a strong undertone has been developed. The demand 
for cotton goods and yarns has been so t that the measure 
of speculation has been largely minimized. Both large and 
small buyers seem to have a greater degree of confidence due 
to the rising market and are placing orders without much 
regard for costs. A large amount of business is being 
declined and in many houses more than half the lines have 
been withdrawn from sale. The announcement of new 
price lists by the printers and the withdrawal of goods 
plainly indicates that they have reached the point where 
they cannot sell more goods and feel sure of their obligations. 
Many users of pereales have bought liberally and are still 
anxious to buy more. In some cases they are not covered 
for their normal requirements. The export demand for 
prints has also been increasing. In sheetings there has been 
a large amount of speculation lately, due to the possibility 
of quick profits should cotton goods continue to rise. Fine 
goods are very firm, the mills being overrun with orders 
that they cannot accept. Commission houses are developing 
a conservative tone as they gradually become aware of the 
danger of guaranteeing accounts with the market on its 
present basis. Gray goods have been active again this week 
and some sales were made for deliveries carrying into July. 
Gray goods, 3814-inch standards, are listed at 20 cents. 
WOOLEN GOODS.—The market for woolens and _wor- 
steds holds firm and selling agents are constantly being 
pressed for deliveries. Some lines are very scarce in dis- 
tributing circles and in most cases these lines are the ones 
that are furthest sold ahead. A good example of this is 
shown in serges. They have been in good demand and 
already as much machinery has been engaged into 1920 for 
serges as for any other sort of fabric. It is becoming more 
anperent that both men’s and women’s wear for next year 
be allotted. There is a mortage in some lines and an 
accumulation in others,so some such arrangement must be 
made to bring about a better balance during 1920. The 
export demand is still a live factor in woolens and this may 
a determining factor in balancing the trade. If the 
coarser woolens could be disposed of as readily as the fine 
worsteds the market would reatly benefited. Traders 
have been much interested in the reported disposal of the 
army surplus stock of uniform cloth for export. It has 
been stated that the goods were not suitable for use on the 
home market and the toa bid received was from an exporter. 
. FOREIGN DRY GOODS.—Orders for linens continue 
in excess of the mills’ ability to care for them and several 
houses are taking orders simply on the basis of delivery 
when circumstances and production permit. Buyers need 
the merchandise so badly, however, that they are willing 
to place their orders so as to be in line when goods are forth- 
coming. The British aircraft linens have been selling well 
during the week and it is reported that one-fourth of the 
allotment for this country has already been sold. The flax 
searcity still rules the producing market on the other side 
and prices are firm. Burlaps have been quiet with prices 





tendency in most lines. 


Buying has been heavy for jobLing 





unchanged. Light weights are quoted at 13.85¢. and heavy 
weights at 17.85 to 18.00c. 
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MUNICIPAL BOND SALES IN OCTOBER. 

The amount of long term municipal bonds disposed of in 
the United States during October, although exceeding any 
other total for that month in previous years, showed a slight 
decrease from the total of September. The aggregate was 
$54,078,572, making a total for the ten months of $555,- 
506,016 compared with $245,789,040 in the same period in 
1918, when the output of municipal issues was rigidly lim- 
ited because of the needs of the United States in the prosecu- 
tion of the war. The sales in October last year were only 
$7,609,205. In September of this year $69,190,641 bonds 
were placed. — 

The largest undertaking in the way of municipal financing 
in October of the present year was the sale by the city of 
Pittsburgh, Pa., of $3,621,000 4%% bonds at 102.17. 
Other important issues disposed of in October were: Jersey 
Yity, N. J., $2,151,000 5s, sold at private sale and price 
not given out; Imperial Irrigation District, Calif., $1,500,000 
5s at 95.15; Michigan (State of), $1,500,000 5s at 101.88; 
Pima County, Ariz., $1,500,000 5'%s; Imperial County, 
Calif., $1,500,000 5s at 100; Shelby County, Tex., $1,105,- 
000; Des Moines, Ia., $1,025,000 5s at 101.195; Pinal County, 
Ariz., $1,000,000 5s, and Yolo County, Calif., $1,000,000 
5s at 102.988. 

Temporary loans negotiated last month, including $41,- 
601,000 temporary securities (revenue bonds, revenue bills 
and corporate stock notes) issued by New York City, 
totaled $44,234,000. 

Debentures sold throughout the Dominion of Geundia in 
October amounted to $440,871. 

The following is a comparison of all the various forms of 
loans put out in October of the last five years: 

1919. 1918. 1917. 1916. 1915. 


3 3 
Permanent loans (U. 8.)_54,078,572 7,609,205 24,750,015 34,160,231 28,332,219 
*Temporary loans (U.8.) 44,234,000 24,555,000 31,658,000 23,525,768 12,034,217 
Canadian loans (perm’t). 440,871 1,818,400 423,850 859,010 3,266,959 
Bonds of U.S. Possessions 1,500,000 None None None 700,000 
Gen. fund bonds (N.Y.C.) None None 4,500,000 5,000,000 13,000,000 
Gen. fund bonds (Balto.) - None None 300 ,000 300,000 None 














I ie nish Wala ialaie> wie es tb daa 100,253,443 33,982,605 61,631,865 63,845,009 57,333,395 





* Including temporary securities issued by New York City, $41,601,000 in October 
1919, $17,660,000 In 1918, $19,735,000 in 1917, $21,810,548 In 1916 and $9,275,000 

The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during October 1919 were 368 and 501, respectively. This 
contrasts with 490 and 668 for September 1919 and 108 and 
122 for October 1918. 

For comparative purposes | we’ add the following table, 
showing the aggregates (excluding temporary loans and also 
debentures issued by places in Canada) for October and the 





ten months for a series-of years: 
Month of For the Ten Month of For the Ten 
~. October . Months. October . Months. 
3019 ..5. nar 54 078,572 $555,506,016 | 1905 .._..___- $7,915,496 $148,937 ,223 
i BPE 7,609,205 245,789,040 | 1904 .....____ 10,229,995 208,221,652 
Etch leaitidig 24,750,015 402,828,939/ 1903 .....____ 12,196,885 123.942,878 
7 SS 34,160,231 402,548 ,332/1902 _....___- 5,488;424 123,167,279 
28,332,219 434,829,036 / 1901 _....___- 9,779,197 109,103,198 
15,126,967 423,171,790| 1900 -.______- 16,421,185 113,615,626 
39,698,091 327,902,805/| 1899 .....___. 9,314,854 104,341,291 
27,958,999 345,871,920  Penpitmes ¥ 88 ,057 ,166 
26,588,621 341,092,191) 1897 ........- 6,872,293 113,259,756 
27,037,207 258,958,249 ---- 4,688,463 60,917,879 
16,377,836 288,767,287 ---- 6,697,012 98,950,928 
14,078,829 257,319,946 ---- 8,685,435 99,140,271 
9,793,358 209,516,322 ---- 11,839,373 52,813,939 
Rtas nesses 14,819 ‘277 167,971,622 | 1892 .....-... 11,766,420 75,350,254 








In the “following table we give. a list of October loans to 





the amount of $54,078,572, issued by 368 municipalities. In+ 





the case of each loan reference is made to the page in the 


Amount. 


$70,000 
221,000 
86 


28 


38 
165,000 
25,000 
11,000 
35.000 
16,000 
4,500 
25,000 


é . ? 
Chronicle’ where the account of the sale is given. 
OCTOBER BOND SALES. 
ome ame. Rate. Maturity. 
7 9__Adrian, Mian (2 issues) - - - -.- $96. séatwec zs 
1541__ Akron, Ohio (2 issues) - eats 1920-1934 
1718__ Alamosa Co. 8. D. No. 3, Colo-_ 5% re 
Lone. Lmtance, Olio... ....-owsco.- 5 
1541__ Alpine Sch. Dist., Utah_______ 5 1929-1939 
1623__Alta Loma Sch. Dist., Calif... 6 __..____- 
1718__Aitheimer Paving Dist. 1, Ark_ _- ne athe aa 
1623__Analy Sch. Dist., Calif______- Sees Seer ana 
a NS ee 5 1927- 1931 
1623__Antwerp, RN Site Sc usauees 5 1926 
oo ae” et a ee . ae 
1811- _Ashland County, Ohio_______- 5 1922-1929 
1541__Ashtabula County, eee 5 1920-1928 
1623__Ashton, Idaho (2 issues) ____-_- 6 41929-1939 
1541__ Atascadero Sch. eo ee | a ee oe ee 
1541__Attleboro, Mass___._______-_- 4% 1920-1929 
ee SS Fi, FXO 5 1921-1926 
1623__ Auglaize Co., Ohio (2 issues) __ 5 1920-1924 
1542__Baker County, Ore.________- 5 41929-1939 
16 623__ Barrow County, Ga. (2issues)_ 5 1930-1949 
1623__Bay Village Sch. Dist., Ark... 534 1923-1944 
iin. eevery, Mag... ........... 4% 1920-1935 
1718__ Big Horn Co. 8.D.17, Wyo_- 6 41934-1944 
1623. - Big NN a cin in oem cote 6 1920-1929 
RSE a eee 5 1929 
1811__Biackwell, Okla_____-_______- 6 1944 
1479__ Bladen Co., No. Caro. (10 iss.) 6 1939 
1541__Blue Earth Co. 8. D. 1, Minn. 4 1931-1938 
a Ci 8S 5 1924 
1718__ Bogalusa, La. Pe a ae 
1479__ Boone C sounty, Ind. (2 issues). 444 1920-1929 
1623__Boone County, Ind_____----- 4% 1921-1930 
1811__Boston, Mass. (10 issues) -__-___ = $n eS See se 
1719__ Brookfield Twp. Rur. 8S. D.., 5 1923-1928 
1811__Buffalo, N. Y. (2 issues)______ eee 
RI SRR, ee: ag ma tear 
He IE ane Highway Dist., idaho. §& # ..__..... 
1623__Burley Highway Dist., Idaho. 514 _________ 
1623__ Burley Highway Dist., Idaho. 5% .._______ 
rr Co 6 9134 
1811. _Burlington, Colo.__...-..-.. pee mre se ee 
1719__ Burlington, Tex____-.------- 6 1921-1951 
SN eee eee 444 d1929-1949 
1623__Calhoun, Ga. a © Slee 
1541__ California (State of)_....-.--- 4 1941-1984 
1624__ Calistoga, AME Rid a asin we ices >  dbhttienoee 
1541__.Camden County, N. J_------- 5 1925 
1719__Canton, —- (2 issues) __-_.-- TG > Reeiciomtie lic. 
1719 Canyon Co. 8 om Sy, Se ee ee ee 
1624 ~Cartherville, iit snes atin Sinies 5% d1929-1939 
1624._Chattanooga, Tenn_-_--,--.- -- 1928 
1624__Chattanooga, Tenn__..------ —- 1929 
1719__Chauncey, ES ROSE eras 6 1920-1929 
S77. eee, COEED . pecan ctsin Gas S i icp te hee 
1479_ Chico eee 433 1920-1929 
1624__Cincinnati Sch. Dist., Ohio... 4% d1939-1959 
1719__Cincinnati Sch. Dist., Ohio... 4% 1959 
1719__Clarke County, Wash_..----- 5% 1930-1939 
1624__Clarksburg, Te ciecaiberacmesiaer 5 1920-1953 
1812__Clarkston, | Sencar teteneaattes , See a ae 
1812__Clay County, Minn___-_____- 5 1925-1939 
1541__Clovis Union High S. cee BD Bega 
1541 _-Coats Sch. Dist., No. Caro_.__ 6 193 
1624_-Cohasset, Mass--.-...------ 4.50 1920-1923 
1812__Collin County, Tex_....----- ee eo 
1812__Columbiana County, Ohio____ 5 1920-1929 
1719__Columbiana County, Ohio.... 5 1920-1929 
1719__Columbiana County, Ohio-.-.. 5 1920-1924 
1719.-Columbus Sch. Dist., Ohio_._. 4% 1933 
14 -~Cook County, Ss Scie adhe ts tn cor S cee ae 
1812__Coos County 8. D. No.9, Ore. 5% 1920-1939 
1G24...Commts Co. Diking Imp. ‘Dist. 
Pe comiwdkawivwes 0 waco cmened 
1812_ _Crosweli, es Deg ee Ee ee 
1720__Crow Wing County Ind. 8. D. 

2 Si, Pincnseshinawe = enanen wets 
1624__Curry Co. ‘Sch. Dist., N. Mex. 6 41929-1949 
1812__Dallas, Tex. (3 issues) -_.----- 4% 1920-19 
1480 - Daviess County, fas. (3 issues) 4% 1921-1925 
1624__Dearborn County, Ind_--.--.--. 4% 1920-1929 
1812__Dearborn, Mich-__-.-...--.-.-- ER 
1812__ Decatur County, Ind_____---- 4% 1920-1924 
yy ie ee Yee 4% oe 
S700. ene, BEGG. =... -caneer~ 4% 920 
1812__Deschutes Co. 8. D. No. 1, Ore 5 1925-1934 
1720__Desloge Sch. Dist., Mo..----- * PS Mae 
1720._.Des Moines, Iowa.---------- 5 1929-1969 
Se PP ele 2! cacebeese 
1541__ Dunsmuir Sch. Dist., Gaiif~. iene aides etnies maones 
1542.-Durham, No. Caro_.-------- 3 1921-1932 


1542 -Durham,; ts GO. cc cew cue 
1480_._Durham County, No. Caro-_- 4 
1720__Duval Co. Special Tax S. D. 

| OR “ty Sa ee 5 
1542__ Dyersburg, , A Ee eae 


1542__ Eagle Rock, Calif----.-----.- 5% 
1624_._East Feliciana Parish 8S. D. 
OSE 2 a eee 5 
1542. East Grand Forks 8. D., Minn. _- 
1624__East Liverpool, Ohio__..----- 5 
1624_-East Newark, Stale eted 5 
Tees. . ete Ge, LAE, Bec ccddwsco 5. 
Set, we, 1. Sivcumeccodaces 4% 
Jo. 3S oS SS) = See 4% 
re Oe 2 Se enmune 4% 


1720__Elisworth, Kans. (2 issues)... - ra 
1720_-El Paso, Tex. af, issues) _...... 5 
1720__Ewing Twp. 8s 7 
1480__Fall River, Mass ew yee 4% 
1720__Fall River, Mass. (3 issues)... 4% 
1624_-Farrell Sch. Dist., Pa 4% 
1720__Fergus Co.8.D.No. 193, Mont __ 
1720__ Fifth Ward Drain. Dist.No.2,La 5 


oT en, £0Ee. anaascceccoece 6 
1481__Foley, RE ele DIRE 5 
1481__Franklin County, Ind__..---- 4% 
1624__Franklin County, Wash._---.-. 5 
rt ee. Con... onedseudce 4.65 
ant. Sremmms. Ohio. .......-.-<-- 5 
1721_-Gallatin Co.8.D. No. 76, Mont - 


Or De.  eneee 4% 


1812__Geary & Dickinson Counties 


Joint 8. D. No. 88, Kan... —- 
1812__Gilbert High 8. D.,  igteagiel 6 
1812__Gilman 8. Se pea oe tala 5 
1542__Grand Junction, , ccitin dime 5 
1542_.Grand merits, a pnapeteatated 6 
1721__Grant Co. 8. D. No. 31, Wash. 5% 
1721--Grant Parish Ra Dist.No. 8, La 5 
co ee  . .  ee 5 
1543..Green Bay, Wisc............ 5 
1721_.Greene County, N. Y..-..-.-- 5 
1625_.Greenwich, Conn..-_......--. 4% 
1542__Grove Twp., No. Caro_..-..-.- 6 
En EE BEE iccntnkamanane rif, 
1625_. Hamilton Co., Ind. (2 ~ omelet 
1721_-Hamilton, Ohio (4 issues)... 
312) -- Hamilton Co., Ohio (8 onese 4% 
1542_.Harden County, | eek ae 6 


1721.-Hardin County, Ohio__..-... 5 


1921-1957 
1924-1949 


1935-1939 
1920-1949 
1921-1937 
1921-1924 


1929-1959 
937 
1920-1929 


41924-1939 
1920-1929 
1921-1930 


1930-1939 
41924-1929 


1939 
1921-1930 
1934 
1920-1949 


1920-1939 
1927-1930 
1921-1935 


1949 
1930-1939 


eee eee 


1920-1923 





122'000 
2 


Price. 
101.86 
101.434 
104.569 


101.591 


101.168 
103.526 


97.66 
100 


<<< 
-«<-<«7 
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Page. Name. Rate. Maturity. Amount. Price. | Page. Na Rate. Waturity. a Price. 
1481__Hardin County, Ohio (4 issues) 5 --------- 105.900. -...... 1723__ Porter Twp., "tnd 1 Sl CR aia 414% 1920-1934 100 
Rest. Cen. O. ., Mow. os Semen eee oo ---... 1627__Portland, Ore_....-.---.--_- Oo 6 mee a 4p yo 105.135 
1625-- Harrisb i Sasi a 6 1920-1949 S500 -..... 17a8. .Pertnane, Qin. eee 5 1922-1939 500000 102.0906 
BE Bn 8s nc aee on eee 10,000 y100 1543__Port of Seattle, Wash_-_-_-__ __ 1920-1961 665 ‘ooo 99.125 
1481__ Haverhill, Mass___..____.---- 144 1920-1934 45,000 101.19 1543__Portsmouth, Ohio___________ 5 1933-1938 30.000) 
1481 __ Hennepin Co.. Minn. (2 issues) 4% 1920-1929 _25,200 1543__Portsmouth, Ohio -___ ~~~ ___ 5 1933-194 40,000 '100.821 
st SO .  eeSree s 4% 1923-1949 749,979 101.175 | 1543__Portsmouth, Ohio___________ 5 1921-1927 53.000 | a 
1481__ Hoboken, os : SPA: Peer: 1921 389,976 100.199 | 1627__Pottawatomie Co.,Okla.(2 iss.) 6 4 75.000 
1721__Holgate, Ohio___-__---_._--- 5 1928-1937 5,0 107.144 iz 23__Pottawatomie, Okla__---___- a eRe 100 ‘000 100. 10” 
1721_._Homachitts Swamp Land Dist., 1814_ _ Princeton, Utah. .......... . 4% 1929-1959 6, 000 
I i ae ca eek tie rte 5,000 100.21 1814__Prineeton-Harvard High Dist., 
1721__Horatio & East. Rd. Dist., Ark... -..-.--.-- 450,000 ______ ait inhc indie aren te ee SY ee 000 
1625__Houston, Tex. (2 issues) - ~~ --- 1920-1944 750,000 100.946 | 1628__ Putnam County, Ind_-__-_____ 4% 1920-1929 18.800 
SO ee. I st one ok ae oe 8, eae 1543. EN: CI Sol. fan piece nt a iam 4% 1920-1929 ey er 
1721__Howard C ounty, | Se 4% 1920-1929 So 1543__Quincy, Maass_----------._-- 4% 1920-1924 14:000'100.64 
1721._ Hubbard, Ohio. ........--..- 6 1920-1924 31,051\ 100.597 | 1543__Quincy, Mass-_----------~-- 4% 1920-1929 17,00} 
1721__Hubbard, Ohio-_-_--_--------- 6 1920-1929 7 137) 17233.. Gee es 4% 192-1929 85.000 100.713 
RO I ten siaee 6 1933-1934 5 — 1543. _ Redland Drain. Dist., Utah___ 6 1925-1939 75.000.” 
1(21-- Basen, a ae 5% 1930-1931 2,500 101.9028 | 1723__ Redwood County, Minn______ Fee rs oe 100.000 101.145 
1721__Hudson Falls, N. ¥__-_------ f 1922-1946 67,500 105.2 1723. - Reedsburg, WE ciddhiie inna - 5 1922-1933 25,000 101.33 
1721 -- Remington Beach, Cai .. n«= See ae te 40,000 106.40 1628__ Ida. (3 issues) ______ 6 41929-1939 92,000  _... 
1542__Imperial County, Calif____--- 5 1929-1958 1,500,000 100 | 1814. “Rennie ew ee "peta ees 30.000 106.02 
1721__Imperial Irrig. jist. 3 RS | ge OS 1,500,000 95.15 1814. Richland es een, .. e 40.000 ____ 
1542__Indiana Sch. Twp., Pa_------ 1921-1927 35,000 101.35 1723- wi i Se Sea ace ee 5 1920-1925 12,000 100.135 
1625__Jackson County, Ind____----- 4% 1921-1930 7 xo 1543__ Ridley Park, Pa___-_-_______ 4% d1929-1949 40,000 100.41 
1482__Jackson County, Se ix te sve ) eee as sere 35,600 102.191 1815__ Robeson Co., a ree. (5 iss.) 5% aes a 150,000 y100 
1813__Jacksonville, Fla__.-.------- 5 1922-1924 50,000 100.302 | 1628_- Rockingham Co., No. Caro___ 5 1920-1944 300,000 100.38 
1482__Jefferson County, Ala-_-_------ 5 1949 50,000 101.302 | 1628__ Rockland County, h & Y aE 5 1920-1934 45,000 104.05 
1721__Jefferson County, Ind-------- 4% 1921-1930 13,720 100 — 1543. Bee eee. 5 1920-1935 16,000 103.42 
1721__Jefferson County, Mont------ 5% 41930-1939 100,000 100.25 1815._St. Charles 5 am Gravity 
pbs | ie OS A 5 1922-1925 2,151,000 ----.-- Drain. Dist. No. 1, La_____ 5 1920-1949 160,000 _. 
1721__Johnson City eh me Free Sch. ‘ 1484__St. Paul, Minn_...-.--..-__- 4% 1949 100,000 100 
Ue OE  . e ae ee 30,000 _-___._ | 1628__St. Petersb ee ee EES 5% 1949 250,000 103.10 
1542__Kansas City, Mo_-_-_---.----- 434 1932-1937 150,000 100.153 | 1628__Sac City Sch. Dist., Iowa_____ 5 1924-1939 100,000 102.535 
1542__ Kenmore, Ohio. .....-....-.-- 5% 1920-1929 12,650 | 101.19 1484__Salamanca, N. ¥ i 5 1920-1939 20,000 103.879 
542__ Kenmore, Ohio... _.......--.-- 54g 1920-1923 150! Ca Se eS SS Sees 5 1920-1935 16,000 103.560 
po ee eee eee ae 5 1920-1929 yy 1484__Sampson Gounty, No. Caro___ 5 1939 100,000 y100 = 
oe a eee 5 1929-1932 ee 1484__ San ae -«; 3 = ee Be gee ts 5,000 100.64 
1626__ Kimball, Neb. ei issues)__...- 534 d1924-1939 25,000 100.30 1543__San Joaquin 8. ae... 6 1929-1938 10,000 110.29 
1542__ Kingston Sch. Dist., Idaho_.. 5 1920-1934 10,000 100 1628__Santa Cruz County, Ariz___._ 5% 1944 88,000 95.50 
1813_. Kittitas Co. S.D. No: '26, Wash. 5% 41920-1934 5,000 100 1815__Saranac Union Free Sch. Dist. 
1626__ Knoxville, Tenn___---.------ 6 1920-1924 212,000 102.41 icc Oe. © cabbie sccunns __ PE : eee 
1386__Lakewood, Ohio_-_-__--.------ 5 1922-1927 100,000} 100.228 | 1543__Sedalia, Mo_____-----.----_- | eae are 35,000 ____._ 
1386-- Lakewood, Ohio- 2 - = 5 1922-1937 550,000) 1815__Selma, No. Caro.._.-..-.---- 6 1921-1950 40.000 105.01 
1542 -- Lauderdale County Super. Dist. 1628__Seneca County, N. Y_-__--__- 4% 1924-1943 51,135 100.43 
tac cace cae 5% 1929-1943 120,000 ---._.- 1543_".Seneca County, Ohio-----_-_--_- 5 1920-1924 4,500 100.55 
1482. -Lebation, $9. 0 Navarette oo i i ts: -Seneca goanty. = wenn recen — 1921-1924 3,500 100.668 
Lad on, “ ee é 22, .-Seneca Falis, N. ¥ .......-.-.- 5 1924-1926 24,000 32 
1482 -- Leesburg REE Rin hE TE, | ak ee 150,000 100 1543__Sevier Co. Drain. Dist. No. 5, ws 
181: 8 ee etre Comnty , ete. BH Cn cniwane 200,000 100.362 UGh si. deeeiceeee~-254- eee eae Bee; 
1813__Lincoln County Pee, ae SG. exe anche Sie + ----- | 1724 Beymot, IME. cane ---- 50s 5 1922-1926 10,000 108.80 
1722__Linn County, Ore-__-.------.-- 5 192 100,000 100.70 | 1484__Shelby County, Tenn_-_-_____ 5 1925-1949 150,000 101.576 
1722-- Logan Co. 8. D. No. 69, Colo. 5% d1934-1949 15,000 100.61 1726. Ce COE, Piecwecnesn. aa! - mbes bis LiGg6 O00... = 
1722__Logan Twp., Ohio (2 issues) _ _ - 5 1920-1924 19,900 100 _ 1815__Sheridai. County, Mont_-__- .- | Pe eae 5,000 100 
Se ee nage 6 1920-1928 8,000 102.97 1724. ROE, ROU. ccs woes ccs 6 41929-1939 000 104.166 
eee. Lem, Ce... .ca06---5-5 5% 1921-1931 7,500 102.05 1543._Skagit_ County, Wash---._-- is GAM. wwe eu we S5G;000 5. ae. 
1626. -Lorain. RE > 2 RAS SD .. tetheween 56,000 101.080 | 1815._Snow Hill Twp. 8. D. No. 1, 
1543. -Lucas County, Ohio..--...---- 5 1920-1929 47,500 100.266 pa ee eee 6 1939 25,000 105.02 
457. Taverns, Minn... c.ecace 5 1924-1935 24,000 101.145 | 1628__Socorro Co 2. 5 18, A aay 6 41929-1949 8,000 100 
1723. Madison Rural 8S. D., Ohio--- 5% 1921-1945 64,395 103.40 1628_.Socorro we. ce - Mex. 6 d1929-1949 1,200 1 
1722__ Madison (V.) 8. D., Ohio___-- 5% 1921-1945 DEE cconem ist .-Soda S bay idah ee eR ad 40,000 ___. 
1738... Beeeeett “Be. DOR. Joi So cee 5 1939 25,000 100.10 1628__South Euclid, Ohio, S foemes).. 64. sk cnce , ae 
1626_._Manni , Saws ES eee am a ee 7 ares 1724._South Amboy, 2 ee ete or Sa yi i 
1626__Mansfie Onto 4 issues)__.. 6 1920-1924 66,150 100.929 | 1543__Springfield, Mass__..._-.---- 4% 1920-1938 627,000 101.05 
1626__M oy Drai n. Dist. No. 12, 1484._Stamford, | aR aga ae a 4% 1920-1924 75,000 100.176 
SR OS a eS G:  Séenbance 22,250 100 0 eee a koaed, , F Fees 
1813._Maricopa Co. $.D.No. 41, Ariz 6 1930-1939 Bie: acon 1389. Stark County, Ohio_-._...--.-- oS pwewes be 33,000 100.015 
1542__Marion County, Ind_..------ 4% 1921-1930 30,000 100 1815. _Starr County, Tex........--.- aes mae B.O00) <Sccuss 
1482_-Marion a i: eae 5 1921-1929 31,000 100 1628._Stephens County, Okla___-__- 5% 1944 FY ” * WER sree tas 
1482__Martinsbu _ ees BN 100,000 100 1484. _Steuben Sch. Twp., Ind__-___- 5 1922-1926 y 101.05 
1626_-Maumee, Ohio_____--___---- 5% = 1920-1929 4,000 100 1484__Stone County, Mo. (2 issues)... 5 --- 150,000 100.62 
1626_.Medina Village 8. D., Ohio--. 5% 1930-1934 EE, > eae 1815__Stony Creek Sch. Twp., ind_. 4% 1923-1927 5,500 100.181 
1542_-Merino, Colo. (2 issues) honees 6 1919-1934 37,000 100 1543. Struthers, Ohio. ...........-- 6 1925-1941 22,000 108.888 
1626__ Michigan (State of)_______--- 4% 1934 ,500,000 101.88 1628__Stryker, Ohio____----------- ee ee ae OR MOG. os 
1722__ Middlesex Borough S.D.,N.J.5 --------- 47,000 100.531 | 1628__Stuart, Fla_...............- 6 1925-1944 60, 100 
1813. mR 9 tae ee ees 5 1920-1924 500 100 1724. Stuttgart and Prairie Rd. Impt. 
1542__Mineola, N. Y_.....-------- BD  eeieecatebal 37,500 104.18 SE cachbin~ scasende gr ar 70,000 100 
1722__Mitchell 8. D., Calif_....---- 5 1922-1932 11,000 100.43 1543__Suffolk ‘Gouna, > Ree Re 4% 1920-1939 440,000 101.17 
1814_ Modesto S. D.. Calif_______-- &  aeewteew 185,000 103.201 1724. . Sugar Land Ind. 8. D., Tex... 5 942 40,000 100 
1814. Modesto High 8. is ee ae eee 164,000 103.306 | 1544._Summit Union Sch. Dist. ERs pe 15,000 105.653 
1627_._Moffat Co. 8. D.No.5,Colo_. 5 41939-1959 ED we mini 1544__Suqualena Consol. 8. D., Miss. 5 1924-1935 6,000 100.416 
1627_- Monroe County, Ind_____---- 5 1939 50,000 102.228 | 1544._Sutter County, C alit i Ee Go | Gee eae 80,000 101.50 
1542__Monroe County, Miss_-__-_---- See ae 100,000 101.311 | 1628__Sylvania Twp., Ohio________- 5 1920-1929 10,000 100 
1627. -Monroe Grad No. Caro. 5% 1922-1949 50,000 102.333 | 1724. -Talihina, a SR pansaling pe Sie 
1627__Montgomery, Nn ee == EEA. 5: Gememaindea 1544..Tecumseh, Neb.........-.-. I i i | poe 
1813_.Monmouth, Ore........----- 6 41934-1939 SRR oes ee 1724__Thedford, Neb._...-.-.----- | RS LE Sor 10,000 100 
1722__Morgan County, Ohio__.___-- 5 1920-1928 27,000 100 1815.-Thermopolis, Wyo...._...... 6 41929-1944 eae 
1542_.Morrow County, Ohio__-..--- 5 1920-1929 10,000 100 1484_._ Tipton Younty, NE won ns ian 4} 1920-1929 3,800 100 
1814__Mountain Home, Idaho.----. .- --------- 10,000 ------ 1544__Toledo, Iowa ._......----..- 5 1929 J eee 
1814__Mount Olive, No. Caro--.-_--_-- ae aare 170,000 -_____ | 1544..Toole County, Mont____._-_- 5% 1939 100,000 101.17 
1722__Mount Vernon, N. Y. (Bissues) 444 --------- 35,000 100.357 | 1815_.Topeka, Kan_.__________-___- 4% 1920-1929 . 4 
SE. SEO ng iwi mews | erippiasmietes <i 125,000 100. 1544__Triadelphia ‘Sch, ig As On B : cuntivnn 120,000 104.78 
1722. Murphy, No. Caro....-.-..-- SA see es 25,000 101.32 1725_-Tripp County, So. Saale 5 1931-1939 200,000 ___. 
1723..Nacogdoches County, Tex...- 5% 1920-1949 ,000 102.55 1485_.Trumbull County, O. (2 issues) 5 1921-1928 188,000 100.212 
1482__Nash County. "ea. Care.....- 5 1924-1943 140,000 y100.15 1815. -Urdema, (REBELS SRDS ei dels aaa els ee 
1482__ Nashua, _H a 4% 1920-1939 20,000 101.99 1725_-Vassar, Mich. (2 issues)_____- Re EES UE | aes 
1814__Nebo 8. Dd. Dap aon pe 5 dieilae Sieh ioe 450,000 98.03 1485_- Vermilion, Gato Fade | iat y 54% 1925-1938 42,000 103.448 
1814__New Boston “Sea ae 6 1920-1930 11,000 103.75 1485_-Vermilion, Ohio..........._ 5% 1920-1929 31,500 101.314 
1543 _-New Carlisle Vill. 8. D., Ohio. 5 1925-1949 115,000 100.173 | 1725__Villa Park s. Dd is ahtaiscinee 5 1920-1934 15,000. 101.363 
1627._.New Haven, Conn. (2 issues) _ - O06 lp acaanee 000 101.079 | 1544__Vivian, La___..__...____.__. 5 1920-1939 30,000 100 
1483__New Mexico (State of)_....-- 6 1921 18,000 101.66 [hsA.. ene aee. 45. c......., 6 1934 25,000 100 
1723__New Mexico (State of)____-_-- 6 1921 300,000 100.72 pb AER oO eighteen ipa ia ae ae 5 1949 150,000 100.416 
1723_.New Philadelphia 8. Cane. O:: Laseebawe 10,000 100.52 1390_.Wadsworth, Ohio. ._.......-. 5% 1921-1937 33,000 103.224 
1627..Newton County, Ind__-_----- 5 1920-1928 5,469 100 1815_.Wake County, No. Caro...... 6 1949 6,000 100 
1814__New York City, N. Y___----- | Bgnee cee =. 250,000 100 1544. . Wales Center, N. Y_......-.- B :. eiuwenw 14,000 101.313 
57, I NS Bin edévawcncspen 5 1921-1930 6,000 100.21 1815_.. Walworth Co. Ind. 8.D. No. 2. 
1723._._Noble Twp., Ohio (2 issues).. 5 1920-1924 yf eae i onwnetalil mace uals 5% 1924-1939 50,000 103.05 
1483_-Norfolk, Neb_.._.......---- 5 41924-1929 10,000 100 1544_.Wanamingo 8. D. 165, Minn. 4 1939 I eae ee 
1814__Norman County, Minn....... -- 1939 +e 535 ------ | 1629..Walla Walla County, Wash.-- 5 41929-1939 115.000 100.04 
I Me ae een ees apse te Suan... eee MeO. SEEEa ul. ...c, ..  clesd.e-a iY  Fieetet 
1483__ Hegwalk: City 8. D., Ohio---- 514 1924-1943 20'000 104.63 1600. eee. Oboe 7» CEES ne OW” Sa Soe 
1627 -- ood City 8. D., Ohio .-.. § --.....-- 50,000 ...... 1629. Washington, Ohio_____-_.._. 5% 1920-1955 36,000 106.254 
1483_-Noxubee County Su 1485_- Waterville, Me__.~-7~~~77777 4% 1949 25,000 99 
District No. p Sales... ----- ee ee 87,000 y104.827 | 1544.._Waukomis, Okla_............. -.-....-- DR x Sass 
1627..Oak Harbor, Ohio........-.- 5 1927 3"300} 1 1629__- Wayne County, Ohio___.____. 5 1920-1925 15,735 100 
1627..Oak Harbor, Ohio Ld Tap a Lpabg | 4 922 3,500 1629_.Wayne mney. § Ohio (2 issues) 5 1921-1926 183,000 100 
1814__Ocean County, YS SESE ST pss Se  ¥ Ee Pre 1725. - wep 0 Sy Cee 1920-1949 300,000 —___--.- 
Sp i ee te eine FO Fa aerey 1544.- Weld Co. 8. Bt 80 Ogio... 5% d1934-1949 40,000 100.062 
on ny 8. he | Rs 5 1939 35,000 100.510 | 1544.. West Carroll Twp. 8, D., Pa... 5 1921-1932 18,500 100.675 
ibaa. Jidsliubewates 5 1923-1934 4,800 101.41 1726. West Liberty. I eR aed 5 1920-1934 30,000 100.503 
1627_Osborne,’ | a trereaecespen 5 1920-1929 30,000 102.19 | 1544..West Park illage 8.D., Ohio. 5% 1920-1939 80,000 101.265 
ES Tl EE ne maine 5 1920-1939 50,000 104.03 1545. Wheeler County ort. peracid 5% 1949 44,000 106.215 
1627__ Palmetto, Fla. (2 issues) -_---- 5% d19 9-1949 20,000 100 . Whetstone T wwii 5 1921-1926 10,500 100 
RS a eae 20-1944 75,000 102.034 isis -Whising Consol. ind. 8 oD” ata at am oe Tes ae pi |” ee See 
1723_-Palo Verde Joint Levee Dist., 1726.-Wichita, Kan_._..._.___|'__- 4% 1920-1929 191/860 99.31 
DIGS ci act rostheadsens O98 © NSétevos'n 600.600: ‘<2-856 1815._Wichita’ Falls’ gue. OE aa a ee JP ” ae ae 
1627__Paris (T.) Un. Free S.D. No. 9, 1630... Wilkesbarre, Pa............. 4% 1928-1935 120,000 102.529 
a 5 1920-1931 6,000 100.21 1726... Wilmington, Dei. 1. Ley --- 4% 1942-1947 500,000 98.57 
1483. - Parkersburg, » sh, Series 5 1921-1934 300,000 100 iSaD-- Winn Parish plate a  AREN. 100,000 100 
Th RU a San Fe a 1928-1949 eee 1545... Wise aaa ce os ae ear BS a ae ae 7am \eenss 
1723..Pascagoula, Miss._......---- 6 1920-1938 75,000 y103.31 1630..Yakima, Wash..___......... eo gi 5,000 100 
1627__P Sch. T “y «ea. 5 1922-1927 11,000 100.863 1796. Yakima’ . ter So ag bu 1939 SEP Bee: auewns 
1343-~ Phil ps Co. 8. D. No. 6, Colo. 6 41939-1959 SEN. Gthbbele o 1545_- Yavapai Co. 8. D. No. 1, Ariz. 6 41929-1939 185" ss as 
ts -Phillips Co. 8: D. No. 18, Colo. 54% 41934-1949 RB Mesestoquaet 154 oo PEO ee cn we 0 eneuwsieee 100.673 
.Pickaway County, Ohio_____- 5 1920-1929 50,000 100.112 1545-- Yolo County, Calif........-- 5 1924-1959 1 £080;000 102.988 
1723-_Pike County, Miss. (2 issues). -. --------- 42,000 100.845 | 1545..Yreka Gram. Sch. Dist., Calif... --------- 38,000 106.942 
1627__ Pima County, ee ee ae Be § ewemec 1816. -“anesville, Ohio...........-- BM. cnwnnwcaed ED eranid 
627__ Pinal margh, P ee Ces 5% 1925-1944 1,000,000 --____- 
1483__ Pittsburgh, Pa TL issues) _ __ 4” 1920-1949 3,621,000 102.17 Total bond sales for October 1919 (368 municipali- Law 
1814__ Plain City, Ohio. __.....-.--- 1925-1946 11,000 107.873 ties, covering 501 separate issues) ...---------- k$54,078,572 
1483. Plainview, Neb. 2 iqunes) ---~ $y 41924-1929 36,000 100.655 
1627. _ Pleasant Hill 8. D., Calif_____ 5 1920-1931 12,000 100.133 a Average date of maturity. d Subject to call in ond ater the earlier 
15GB... County. 8 1 Road & year and mature in the later year. k Not including $4 of tem- 
Bridge D 0. 3, Fia..-.-- 6 1924-1943 200,000 104.566 | porary loans and which do not belong in the ‘lise’ z Taken by 
1543__Ponto Leo s. = Miss.... 6 1934-1 933 4,000 105.637 sinking fund as an investment. y And other considerations. _ 
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The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
for these ctpninatioan may be found: 


ame. 
P68. _El Paso C 4 8. D. No. 16, Colo. (July List) 
304__El Segundo S. D., Calif. (June List) 
395 5--Geounwosd. Miss. (Jul _ 
1478. _Lake D. No. 5, No. 
307. Pocatello, {da. (July 
702... Russel Twp., Ohio (July List .......------------- a 
1102-. Villa Park 5. D., Calif. (Sept. --. Bb mcenioded 15, 
De en ned acckbeowek 
607 .. Yonkers, N. Y. (Aug. List) 


BONDS OF UNITED STATES sgpen.s = 


Page. Name. Rate Maturity. nt. Price. 
1653...Hawaii (Territory of) 4% 41939-1949 $1, 300,000 102.814 


We have also learned of the following additional sales for 
previous eeqatie: 


List) 


Amount, 
4,460 
13,000 
120,000 
165, 
80,000 
35,000 
15,000 
7,500 
24,000 
10,000 
35,000 
35,000 
100,000 


20.000 

Wda. (Aug.)- = BD! ,000 

“Banlsiie Oc, aan thess.. 936 3,000 

- Bonneville County, 5 : 30,000 

-Boundary Count 5 93¢ 8,000 

1__Butte County, 2.000 

173) - oo on County, g.) % 5 7,000 
sia nCo.8. ash. 

( 45,000 

15,000 

000 


1, 
33,000 


110,000 
15,000 
5,000 

15,000 

3,000 


5,000 
30.000 


Maturity. 
1939 


soe tnd 


1920, 71929 
1925-1944 
1320-1939 
1921-1927 
1920-1923 


Na ate 
Tit Ada &C Fe bon Cos. ,Ida.(Aug. “x 
1541_-_Alcona Twp., (April) - -- 
1718__Ann Arbor, stich: tiuiy} 
1718__Ann Arbor, Mich. (July) - 
1541__Arlington, Tex. (Aug) 
1623 _ - Ascension Parish $8 


1623.-Avon Lake, Ohio___________- 
1541__ Beebe Sch. Dist., Ark. (May) - 
1718_-Beulah Twp No: Caro.(July) ! 
1_.Big Rapids 5 5 
Mich... : 


Mic 
- Bie Rapids AS Dist. 
1_-Buiabik, Minn 
8__ Blaine Co. Consol 8. D. No. 97, 
Okla. (May ) 
+ .Bonneville Co oO. 
1 


SERN EES Ueto 
~ ~ ~_ 


, Ida. (A 
- No. 
41920-1939 


) 1924-1939 
1721__Clearwater We 1921 
1541-- Soeur Ot Ida. 


1480..Columbus, Ohio 
1480_.Columbus, Ohio (July) 
1480. -Columbus, Ohio (July) 
1480_.Columbus, Ohio eguly’ 
1480_Golumbus’ Ohio (July)_..-._-- 5 
1480_.Columbus, Ohio.__.__.._---- 5 
1480. .Columbus, Ohio (Aug.)______- 5 
1480_.Columbus, Ohio ica ‘ 4% 
1958 --Dorumpet, Ohio 
1480.._Columbus, Ohio (J 
1480_..Columbus, Ohio (A 


— 


Bg: 
3: 


6 
20 
30 

5 
15 

1 
10 


S353522522 22525228 





ee 


umbus 
1480. Columbus. onio (July) 
1480..Columbus, Ohio 


80..Columbus, Ohio (July) 
1480_-Columbus, Ohio July) 
1480_.Columbus, Ohio quly 
1480-..Columbus, O: J 
1624. -Crekeheed ‘ua 


Ar 
1812__Crawford 
—, 
3543.~Btorence 


1929 
41920-1925 
1920 
1925 
1930 
1930 
1930 
1930 
1925-1944 


1930-1944 
1939 


— to 
NONAN DON ONGr 


8 
38 


5 
(Jury? io ae 
July)... 5 


1944-1949 
1934 
1991-1948 
ip42- Hickory, No. Caro 2 
1-8 me. & 1920-1954 

1625 mt ya 
1931. Ibori Parish, La. 
asat-- Idaho County 
1721 -_JacksonUn.S. «Se 
1721. Jefferson County, Miche 
ete va Co. Ind. 8S. D. No. 


6 

(suy ian 
July)... 5 
) 5 


1921-1949 
1922-1944 


1._Jerome Co., Idaho 
1542.3 guee S. D., La. (June 


1625... 

1616--Konawa Okla. (2' iss. 

1721 Kootenal County, Idaho 
1721__ Kootenai Count ity, Ic 

1731_~ Kootonal Count 

1626. asae, lowe fs 

1482. 


1721__ 

1721. 
1542..Lea Coun 

Mex. (J Qe 
~Leemon Sp 


1482. 8. 

1721.._Lemhi County, Pani 

1542..Lincoln Co. Ind. 8. 
Minn 











SESS5S55 








g 








41929-1949 
1934 
1935 


Neb 1932-1949 

1722. -Little Ne A “Co. Rad os . ‘cone 
No Ark. above 

| 700. Little Rock, Ark. (Feb. ? 1920 

397... Lowndes County, Ga. 

1542._McGinty 8S. D. o£ 





1920-1939 
1944 
41929-1939 
1921-1928 
1921 
1920-1929 
1923-1933 


1929 
1921-1934 


BES 











BE 

















pa bed eae fe et et 
Is] 
aS 
-_ 
sre 
' 





Lie 


6 
ae | 
Smery County, Ohin: . 1-3 ae | 7 


te 





Page. Name. Rate. 
1721.-Wes Perce Co., Ida. (Aug.)_.. 5 
sia) .~-~Nez Perce Co., Ida. (Aug.)_-. 5 
1627__ Northfield, Ohio____-_______- 5 
1627__Oak Harbor, Ohio (2 issues) _ _- : 
1723. via Twp.. Okla. (May)_. 6 
1627__ Okanogan Co. .8.D.No.66, Wash 5% 
1723... e Co. 8S. D.No.36,Okla. 


Maturity. Amount. 


by 4 


Price. 


ot 


1944 
1939 


5 


1627__Painesville, Ohio 
1627__ Painesville, Ohio 
1627__ Palestine, Tex 
1723__Patterson Consol. b: es 
Iowa Aug.) SE Lot oe a 5 
1721... Payette Jounty, Ida. (Aug.)__ 5 
1543__Pine Co.Ind.S.D.No.71, Minn 6 
1543__Port Arthur S. D., Tex 5 
1543__ Rapid City 8. D.., 5 
1724__ Ringling, Okla. 6 
1543-- Romedale 1. ‘> f 2 4 
.- Rosedale ex.(May) 5 41929-1959 
1543__Ross Twp., Ills. (July) 1921-1924 
1628__Ruper Local Paving tops: Dist. 
, Ida. (Aug.) 7 1920-1929 


1920-1929 
1944 


41929-1959 


1925-1939 
41929-1939 
1934 


1920-1959 
41924-1939 
1939 


oa iw) 
SHRSanaS SSaione -Shse 


sui5808 BEE 


8 
$3 


: 


333 


13ot A Shoshone [ga (7 baw Ida 
ifa% .-Shoshone County, Ida 
ia Sidney, Ohio 


gSS58 
S335 


. Mex 
PB Ghd tau) 
1724__ moe Union Free 8. D. | 


@1920-1924 


6 
3% 1930-1944 


urgh, 
_ Vivian a ind. Conigsl 8. D. No. 


So. Dak. Aug.) 


21, 
1721. Washington So. 
1544__ Wellington. 
1699-_ West Unk? ‘Village 8. 
-. Wes e 
Wheatland ce Sch.” 


38, 
1815__ Whiting, tae ry re 
He 5.. Winter Gard : 


1923-1930 
5) 1949 
Okla. (July). 5% 1921-1939 
All the above sales (except as indicated) are for September 


These additional September issues will make the total sales 
(not including temporary loans) for that moath $69,190,641. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES iN 
OCTOBER. 


Aenea ie- Amount. 


Total amount of debentures sold in Canada during 
October 1919 $440,871 
ADDITIONAL SALES OF DEBENTURES FOR PREV{OUS MONTHS. 
Togs Name. Maturity. Amount. Price. 
17. --Korte. , 


ee ee 23,500 100 


NEWS ITEMS. 


California.—Federal Woman Suffrage Amendment Ratified 
by Legislature.—On Nov. 1 the Califorma ture adopted 
a resolution ratifying the Federal Woman Suffrage Amend- 
ment. The vote in the Senate was unanimous; in the House, 
73 for to 2 against. 


Canada (Dominion of).—Victory Loan Drive —Reference 
to this was made in our “Current Events and Discussions” 
department, V. 109, p. 1562. 


Dallas County, Mo.—Bonds Voted to Pay Old Railway-Aid 
Bonds.—At a special election held Sept. 6 $300,000 bonds 
were voted to liquidate the $235,000 Fort Scott & Lacled 
RR. bonds which were issued by Dallas County in 1871, to 
finance this road. These bonds, together with the accrued 
interest, now amount to about $2,000,000. After nearly 
fifty years of litigation to resist pa: ent of the bonds, Dallas 
County ay 8 the decision of the Federal Court Commis- 
sion to pay the bondholders $300, (000, which amount is to 
be the basis of settlement . 109, p. 904). 

We are advised by F. N. ann, Glock of the County Board 
of Commissioners, that the vote to compromise for $300,000 
was 1,637 for to 16 t. Mr. Gann also advises that no 
arrangement has yet been made for the sale of these bonds, 
stating that the county a4 until July 1920 in which to pay 

m. 


French Municipal Loans.—Cities of Lyons, Marseilles 
and Bordeaux Bonds Offered by Bankers.—A syndicate com- 
posed of Kuhn, Loeb & Co., Guaranty Trust Co. of N. Y., 
Kidder, Peabody & Co., the National City Co., Harris, 
Forbes & Co., Wm. A. Read & Co. and the Continental 








Nov. 8 1919.] 





& Commercial Trust & Savings Bank of Chicago are offering 
$15,000,000 City of Lyons, $15,000,000 City of Marseilles 
and $15,000,000 City of Bordeaux bonds at 92/4% and 
accrued interest, to yield 6.80%. Further details will be 
found on a preceding page under “Current Events and Dis- 
cussions.” The bonds are described as follows: 6% 15-year 
coupon external gold bonds, dated Nov. 1 1919, due Nov. 1 
1934, interest semi-annually on May 1 and Nov. 1, denom. 
of $100, $500 & $1,000. Prin. & int. payable in United States 
gold coin in the City ef New York, without deduction of any 
present or future French Government, municipal or other 
French taxes. 

In an advertisement on a preceding page the purchasers are offering these 
bonds to investors. 

Maine.—Federal Woman Suffrage Amendment Ratified by 
Legislature in Special Session.—At a special session which 
convened on Nov. 4, the Legislature ratified the Federal 
Woman Amendment. In the Senate the vote was 
24 for to 5 against, with 2 absentees. On the following day 
the House voted 72 for to 68 against. 

States which have ratified the Suffrage Amendment now 
total 19. They are: Wisconsin, Michigan, New York, Ohio, 
Kansas, Pennsylvania, Massachsuetts, Texas, Iowa, Mis- 
souri, Illinois, Arkansas, Montana, Nebraska, Minnesota, 
New Hampshire, Utah, California and Maine. 

Legislature Passes Act Providing for Soldiers’ Bonus.—An 
Act providing a bonus of $100 for the men of Maine who 
served in the World War, and a resolve making Nov. 11, 
Armistice Day, a legal holiday in said State, were passed by 
the Senate on Nov. 6 in concurrence with the House. 


Nevada.— Savings Bank Investment Law Amended.—The 
1919 Legislature amended Section 6 of the Banking Law, 
which governs the investment of savings bank funds. The 
change consists: (1) in adding bonds of irrigation districts 
to the list of bonds in which savings banks are permitted to 
invest their funds; and (2) in qualifying the prohibition 
against the holding of chattel mortgages by adding the words 
“except with the written consent of the State bank examiner.” 
_ We print below Section 6 in full, showing the new matter 
in italics: 

Section 6. Any banking corporation designating its business as that of a 
savings bank shall have power to carry on a savings bank business as 
prescribed and limited in this Act. Any savings bank may receive deposits, 
and such deposits shall be repaid to the de tors or their lawful represen. 
tatives at such time and which such interest and under such regulations, 
assented to by the depositors, as shall be prescribed by said bank and ap- 
proved by the State Banking Board, which regulations shall be printed and 
conspicuously ited in some place accessible and visible to all persons in 
the business office of said bank. The funds of any savings bank, except 
the reserve provided for in this Act, shall be invested in bonds of the United 
States, or of any State of the United States, or in the public debt or bonds 
of any city, county, township, irrigation districts, village or school district 
of aay Tete of the United States which shall have been lawfully issued: or 
may soaned on negotiable paper secured by any of the above-mentioned 
classes of security; or upon notes or bonds secured by mortgage lien upon 
unencumbered real estate; -—— that second mortgage loans may be 
made upon improved farm lands, but no loans shall be made upon such 
lands or other real estate which, including the aggregate amount of all 
encumbrances, shall exceed 50% of the cash value thereof; or upon notes 
secured by collateral security or known marketable value: or shall be de- 
Posited in good solvent banks or held as cash; provided, also, that chattel 
= es shall not be deemed collateral security and sa banks are 

ro 


vings 
ited from investing their funds in them, ezcept with the written consent 
of the State bank examiner. 


North Dakota.—Special Session of Legislature Called.— 
Governor Frazier on Oct. 29 issued a call for a special session 
of the Legislature to convene on Nov. 25. The proclama- 
tion outlines the proposed business as follows: Ratification 
of the Federal Woman Suffrage Amendment; enlargement of 
the Soldiers’ Bonus Act; relief of the drouth-stricken farmers, 
and enactment of further legislation to carry out the State 
industrial program. 

Bonds Refused.—According to newspaper reports, the sale 
of the $3,000,000 State bonds has fallen through. We quote 
below a dispatch from Bismarck régarding the matter, 
printed in the New York “Evening Post’’: 

Bismarck, N. D., Oct. 31.—Sale of $3,000,000 worth of State bonds, 

2,000,000 of which were to be used as capital for the Bank of North 

akota, has fallen through. according to word received last night by the 
State Industria! Co on, the bonding houses of New York and Chicago 
having refused to underwrite the issue. The refusal of the bonding houses 
to underwrite the issue followed the declination of attorneys for the bonding 
ay ae to approve the bonds, pending the outcome of a suit brought 
pe orty-two taxpayers of the State attacking the constitutionalty of the 


ds. The Federal District Court here already has held the bond issue 
constitutional. Officials here contend that the sale of the bonds will be 


held up only temeperer=y - 

F. . Cathro, Director-General of the State Bank, said that the delay in 
selling the bonds will not affect the business of the bank, inting out that 
the institution has resources of more than $13,000,000, with which to con- 
tinue its business. 


BOND CALLS AND REDEMPTIONS 


Sao Paulo (City of), U. 8. of Brazil.—Bond Call.— 
Imbrie & Co., syndicate managers for the $5,500,000 City of 
Sao Paulo 6% serial external gold bonds of 1916, announce 
that the issue has been called for redemption Jan. 1 1920, 
and will be paid through the Equitable Trust Co., trustees 
for this issue. These bonds will be retired out of part of the 
proceeds from the recent sale of $8,500,000 bonds by the 
above city. 








_— 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: . 


ALABAMA (State of).—-BOND OFFERING.—Additional information is 
at hand relative to the offering on Nov. 25 of the $954,000 4%% gold 
bonds (V. 109, p. 1718). Proposals for these bonds or any part of them will 





be received until 12 m. on that day by Thos. E. Kilby, Governor (P. O. 
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Montgomery). Denom. $1,000. Interest semi-annual (J.& J.), payable 
at the office of the State Treasurer or at the office of the State’s fiscal: 
agency in New York. Certified check for 2% of the amount of bids re- 
quired. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


ALLENTOWN, eX County, Pa.—BOND OFFERING.—A. L. 
Reichenback, Mayor, receive proposals until 9.30 a. m. Nov. 12 for 
$250,000 414% coupon tax-free sewerage bonds, being 000 
bonds mentioned in V. 109, p. 904. Denom. $1,000. Date Oct. 1 1919. 
Int. A. & O. Due on Oct. 1 in 1924, 1929, 1934, 1939, 1944 and 1949. 
Cert. check for 5% of amount of bid, payable to “City of Allentown” 
required. 

ARKANSAS CITY, Desha County, Ark.—BONDS DEFEATED.— 
An issue of $150,000 memorial building bonds has been defeated. 

ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND SALE.—On. 
Oct. 25 Breed, Elliott & Harrison, of Cincinnati, eg and in- 
terest, were aw the $35 5% 3-10-year serial bri bonds, dated 
Oct. i 1919.—V. 109, p. 1479. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BONDS NOT 


SOLD.—The 885 44% road bonds, off on Oct. 25 (V. 109, p. 1541), 
were not because the ting of a tem) restraining order: 
against the sale by Judge Doneker, of the Oircuit Court. 


oBAT™ TOWNSHIP Oh bore trie ns (P. O. Chen), 

$100,000 ee sol Gonds was defeated by a vote of 173 to 147 (V. 109, p- 1718). 
BELLEVUE, Count Pa.—BOND OFFERING.—It is: 

reported LF : Ww. * halrman’ of Finance Commi receive: 

posal . m. Dec. 1 for ‘ coupon or registered 

| ae toa A Sante. Deno’ Principal oe semi-annual 

payable at the Bellevue 

1% required 


, 


street- 

m. $1,000. an interest 

Realty Savings & Trust Co. Certified check for- 

BEREA, C hoga County, Ohio.— BONDS VOTED.—On Nov. 4 the 

voters approves the uance of the $50,000 electric-light-plant and $30,000 - 
water-works bonds. : 


of registration) bonds, not to exceed the amounts mentioned below: 
$674,000 f 74,193.71 to be raised) road bonds. Due $44,000 yearly on: 
$6 fiery oO weeds beldos be ae $58,000 Dec. 1 1934. t 
68 ,000 -94 to ra ridge bonds. y ‘ 
Siellews: ,000 1920 to 1939, inclusive, and $4,000 1940 & 1941. 

23,000 (93-127. to be raised) hospital bonds. Due $1,000 yearly on: 

ec. 1 from 1920 to 1942, inclusive. 

Denom. $1,000. Date Dec. 11919. Principal and semi-annual interest 
(J. & D.) payable at the U. 8. Mtge. & Trust Co. of New York. Certified 
check on an incorpora bank or trust company for 2% of amount of bonds 
bid a. payable to the County Collector, required. Purchaser to pay ac- 
crued interest. 


BIG RAPIDS SCHOOL DISTRICT (P. O. Big Rapids), Mecosta 
County, Mich.—BOND SALE.—On Sept. 20 the $35.000 5% coupon 
school bonds—V. 109, p. 1198—-were awarded to Whittlesey, McLean & 
Co. of Detroit at 102.62. Due $10,000 on Sept. 9 in 1924 and 1929, 
$15,000 oa aw 9 in 1934, being subject to cail at 101 at any time after’ 
Sept. 9 1929. 


BISHOP UNION HIGH SCHOOL DISTRICT (P. O. Bishop), Inyo 
County, Calif.—BONDS VOTED.—Reports state that an issue of $150,000 
high ool bonds carried by a vote of 621 to 64 at a recent election. 


BLACKWELL, Kay County, Okla.—BOND SALE.—Geo. I. Gilbert 
of Oklahoma City was recently awarded $46,000 6% funding bonds. Denom. 
$1,000. Date Sept. 11919. Int. M.&S8S. Due Sept. 1 1944. 


BLAINE COUNTY (P. O. Chinook), Mont.—BOND OFFERING 
POSTPONED.—Newspaper reports state that the offering of $100,000 5% % 
15-30-year (opt.)road bonds which was to have taken place on Oct. 21 
—V. 109, p. 1541—has been postponed. 


BLYTHE, Riverside County, Calif.—BOND SALE.—The_ $36,000" 
5% water bonds voted on June 20—V. 109, p. 90—have been sold to the 





a National Bank. Date Nov. 11919. Int. M.& N. Due Nov. 
1 : 

Financial Statement. 
pe a he blip A eee FF 
Bonded indebtedness, including this issue_-_--_---_-----------.- 36,000° 
a RE PRIS or in ay ieree: Bi ee i ape se _ 1,800 
Floating debt or other debt in addition to bonded debt - -- -- --- Nene 


BOSTON, Mass.—BOND SALE.—During October the following 4% % 
bonds dated Oct. 1 1919 were purchased at par by the Sinking Fund: 





Amount. Purpose. Maturity. ‘9 
$8,000- _ -- Playground - -------- $1,000 zoariy Oct. 11920,1927.. si, 

7,500___ Playground __._____- $1,500 Oct. 1 1920, $1,000 Oct. 1°21, '26- 
28,000. _..Playground _______-_- $2,000 yearly on Oct. 1 1920, 1933 

5,000__..Municipal Bidg ----- Oct. 1 1920, 1924 

22,000. _..Playground __-__._-_- 2,000 yearly on Oct. 1 1920, 1930 
12,000____Pla RES 1,000 yearly on Oct. 1 1920, 1931 

56, ee RRR ST $2,000 yearly on Oct. 1 1920, 1947 


000 yer 
75,000___.Boyleton St. Subway_Oct. 1 1964 
12,000__.. Dorchester Tunnel_._Oct. 1 1964 
150,000__._Arlington Station__._.Oct. 1 1969 


BOWIE COUNTY ROAD DISTRICT NO. 3 (P. O. Texarkana), 
Ten-aONEe VOTED.—An issue of $70,000 road district bonds has been 
voted. 


BRAWLEY, Imperial County, Calif.—BONDS VOTED.—On Oct. 25 
$125,000 water bonds were authoriezd by a vote of 93 to 13, it is stated. 

BRIGHTON, Monroe County, N. Y.—BOND SALE.—On Nov. 3 the 
$185,000 5% 2-21 year serial sewer bonds, dated Oct. 1 1919—V. 109, D. 
1719—were awarded to Geo. B. Gibbons & Co. of New York at 101.07. 


BROWN COUNTY (P. O. Green Bay), Wisc.—BOND ELECTION .— 
Newspaper report state that on to-day (Nov. 8) an election will be held 
to vote $2, ,000 road bonds. 


BUCKHANNON INDEPENDENT SCHOOL DISTRICT, Upshur 
County, W. Va.—BOND OFFERING.—Proposals will be received unti 
12m. Nov. 10 by A. J. Zickefoose, Secretary (P.O. Box 366, Buckhannon) 
for $25,000 6% 5-20-year (opt.) bonds. Denom. $500. Date Nov. 1 
1919. Int. annually, payable at either the Peoples Bank of West Virginia, 
the ers National Bank of Buckhannon and the Buckhannon Bank. 
Cert. check for 24 of the amount of bonds bid for, payable to the Board 
of Education required. 


BUFFALO, N. Y.—BOND SALE.—During October the following 4% 
bonds were purchased bythe Sinking Fund: 


Amount. Purpose— Date. Due. 
$11,000 00 Water refunding.._.____________- Oct. 11919 Oct. 11944 
11,240 72 Monthly local work. _._._._---.--- Oct. 151919 Oct. 15 1920 


BUHL, Twin Falls County, Idaho.—BOND SALE.— Newspapers state 
that Morris Bros., Inc., of Portland, have been awarded an issue of $73,000 
sewer bonds. 


BURLINGTON, Kit Carson County, Colo.— POND SALE.— | ingue 
of $63,000 6% on or before 17 years special improvement sewer bonds has 
been sold to Sidlo, Simons, Feis & Co. of Denver. 


BUTLER COUNTY (P. O. Poplar Bluff) Mo.—BON D SALB.— Tie 
“St. Louis Republic’ of Noy. 4 states that the $200,000 5% 6-20 year ser 
road bonds, dated Sept. 1 1919 offered on Nov. 3—V. 109, Pp. 1719-——have 
been sold to the Bank of Poplar. It is understood the bank is acting for a 
Chicago investment house. 


CALCASIEU PARISH COMMON ROAD DISTRICT NO. 1 (P. O. 
Lake Charles), La.—BOND OFFERING.—It is reported that on Dec. 1 
bids will be opened for the sale of $27 ,000 road bonds. | ; 

CARROLL COUNTY (P. O. Carrollton), Ga.—BONDS VOTED.—An 
issue of $500,000 good road bonds have been voted. 


CHAMBERSBURG SCHOOL DISTRICT (P. O. Chambersburg),. 
Franklin County, Pa.—BONDS VOTED.—On Nov. 4, it is stated, the 
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proposition to issue $80,000 414% serial school-building bonds carried by a 
500 majority. 


CHICAGO, Ill._-BONDS VOTED.—At the election held Nov. 4 the 
following bonds were authorized: $2,400,000 Western Ave. by 96,488 ma- 
jority, $5,400,000 Ogden Ave. by 99.049, $3,800,000 South Water St. by 
98.717, $9,200,006 Robey St. by 92.053, $5,800,000 Ashland Ave. by 
92,158 and _ $2,000,000 Michigan Ave. by 99,282. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Ohio.— 
BONDS VOTED.—On Nov. 4 a $5,000,000 bond issue proposition received 
1 vote of 49,541 “‘for’’ and 26,792 ‘‘against.”’ 

CLARK COUNTY (P. O. Springfield), Ohio.—BONDS VOTED.— 
At the elec*’9n on Nov. 4 the proposition to issue $45,000 court-house 
bonds carried by a vote of &.554 to 6,074. 


CLARKSTON, Azstin County, Wash.—BOND SALE.—On Oct. 7 
$5,009 6% park bonds were awarded to C. R. Cates. Interest annual. 
Due in 15 years, subject to call at any time. 

CLATSOP COUNTY SCHOOL DISTRICT NO. 30, Ore.—BOND 
SALE.—On July 7 $15,000 54% % school building bonds were awarded to 
Morris Bros., Inc., of Portland at 100.50. Denom. $500. Due yearly 
from 1924 to 1939, inclusive. 


CLAY COUNTY (P. O. Moorhead), Minn.—BOND SALE.—On Oct. 31 
the $120,000 5% 6-20-year serial Judicial Ditch No. 56 bonds—V. 109, p. 
i1480—were awarded jointly to Wells-Dickey Co. of Minneapolis and 
Kalman, Maiteson & Wood of St. Paul for $122,588 (102.156) and int. 
Other bidders were: 

Harris Tr. & Sav. Bk., Chic_$122,280!Merchants’ Trust & Sav. 
Northwestern Tr. Co., St. P. 121,680! Bank __.-..----------- $121,404 


COLLIN COUNTY (P. O. McKinney), Tex.—BOND SALE.—An issue 
of $200,000 514 % seria! road district bonds is reported as sold to a Chicago 
house. 

COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND SALE.— 
On Oct. 27 the $20,000 5% 1-10-year serial I. C. H. No. 368 and 383 bonds, 
dated Oct. 1 1919—V. 109, p. 1541—were awarded to the Potters National 
Bank of East Liverpool at 100.18. The First National Bank of East 
Liverpool bid 100.05. 


COLWYN (P. O. Darby), Delaware County, Pa.—BONDS VOTED.— 
On Nov. 4 the voters gave a majority of 122 votes to a $25,000 bond issue 
for the improvement of streets and sewers. 


COOK COUNTY (P. O. Chicago), Ill.—BONDS VOTED.—Proposi- 
tions to issue $5,000,000 road and $1,000,000 juvenile detention home bonds 
carried by majorities of 50, and 30,000, respectively, at the general 
election. V. 109, p. 1199, 1480. 


COOS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Marshfield)» 
Ore.—BOND SALE.—The $8,000 514% 1-20 year serial school bonds: 
lated Nov. 1 1919 offered on Oct. 25—V. 109, p. 1624—were awarded 
at 101.25 and interest on that day as follows: 
$4,000 bonds to the First National Bank. 

4,000 bonds to the Bank of Southwestern Oregon. 


Other bidders were: 
_$8 090.00! Freeman, Smith & Oamp-03.3* 
2 


Ralph Schneeloch Co__-- } 1.25 
Lumbermens Trust Co____ 8,066.90|Clark, Kendall & Co_.--. $8,025.00 


CRAWFORD ROAD TAXING DISTRICT, Lowndes County, Miss. 

-BOND SALF.— An issue of $60,000 544 % bonds was awarded on July 14 
to Sidney Spitzer & Co. of Toledo at par and interest. Deonm. $500. 
Date Aug. 1 1919. int. M. & 8S. Due yearly from 1930 to 1944, inel. 


CROSWELL, Sanilac County, Mich.—BOND SALE.—An issue of 
$12,000 5% street impt. bonds has been sold to the Detroit Trust Co. 


CUYAHOGA FALLS SCHOOL DISTRICT (P. O. Cuyahoga Falls), 
Summit County, Ohio. NO BOND ELECTION HELD.—The proposi- 
tion to issue $300,000 high-school-bldg. bonds—V. 109, p. 1834—was not 
submitted at the election held Nov. 4. The matter has been laid aside 
for one year. 

DALLAS, Dallas County, Tex.—BOND SALE.—The Dallas Trust & 
Savings Bank has been awarded the $1,250,000 street, $300,000 park and 
$750,000 school 4'!<°% 1-40-vear serial general obligation bonds offered 
without success on Aug. 14 (V. 109, p. 798) at 4.80%. or 96.06. 


DAY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 101 
(P. O. Webster), So. Dak.— BOND ELECTION .—{t is reported that an 
election has been called to vote on a proposition providing for the issuance 
of $74,000 bonds. 


_DAYTON, Montgomery County, Ohio.—BONDS DEFEATED.—On 
Nov. 4 the several issues of bonds, aggregating $3 ,153,700-——V. 109, P 1720 
failed to poll the necessary two-thirds vote, as is shown in the following 





table: 
$1,738,500 Street Paving Bond Issue. $202,000 Bridges Bond Issue. 
ee alte soe DE le dacudenddkannbevatown 12,629 
Against ._...... ; i ne ook i 8k eco weuee 8,650 
4 ae : p 755 EE oT. lame tas fae 1,055 
$253 000 Condemnations Bond Issue. $283 ,000 Parks Bond Issue. 
See ne aR > RES FEE ES 2,429 
Against ____-_ iy ae See 8,776 
Lost by. -- 1,714 NE ot re 705 
$263,700 Fire Department Bond Issue. $643 ,000 Sewers Bond Issue. 
For __ fare sya LED hee tech tatvidbne we 3,242 
Against... __- OE a eee. tl eis 7.923 
ee ee so mdieas As ND DIT cao, os ae cei eae 868 





DEARBORN, Wayne County, Mich.—BOND SALE.—The $247,000 
4 4 % sewer bonds voted last Apri!—V. 109, p. 1742—have been awarded, 
it Is stated, to the Detroit Trust Co. and Keane, Higbie & Co. of Detroit, 
und the Dearborn State Bank of Dearborn. 


DECATLU R COUNTY (P. O. Greensburg), Ind.— BONDS AWARDED 
IN PART.—Of the 4 issues of 44% road bonds, offered on Oct. 30— 
. * 109 2- 1624—the $3,700 1-5 year serial bonds were awarded to the 
Meyer-Kiser Bank cf Indianapolis. 

DELMONT, Douglas County, So. Dak.— 
of 130 to 18, it is stated that 
voted. 

DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bend), 
Ore.—BOND SALE.—On Oct. 22 an issue of $10,000 514% bonds was 
awarded to E. L. Deveraux & Co. at 101.525. Denom. $560. Date Nov. 
151919. Int. semi-ann. Due $1,000 yearly Nov. 15 from 1925 to 1934 incl. 

DODGE COUNTY (P. O. Mantorville), Minn.—BOND OF FERING.— 
Proposals will be received until 2 B m. Nov. 18 by the County Auditor 
for $75,000 512% road bonds. Denom. $1,000.’ Date Nov. 1 1919. 
Due Nov. 1 1929. 

DOUGLAS COUNTY SCHOOL DISTRICT NO.37,Colo.—RONDS 
VOTED.—The $38,000 6% 49-year average school bonds “entioned in 
V. 109, p. 1382—were voted last week. 

Mich.— BOND 


i BONDS VOTED.—By a vote 
$43,000 high schoo! bonds were favorably 





DUNDEE, Monroe Count SALE.—O . § 
$12,500 paving bonds wer« dioesed of at 103.56. Pee tg 
EAST CANTON, Stark County, Ohio.--BOND OFFERING.— Geo. 


Johnson, Village Clerk, will receive proposals unti! 12 m. Noy. 27 for $ 

534°. coupon deficiency bonds. Denom. $20. Date Noy. | 1919. i ine, 
semi-ann. Dune $200 yearly on Nov.1 from 1920 to 1927, incl. Certified 
check on a solyent bank of Stark County for 5‘% of amount of bonds bid 
for, payable to the Village Treasurer, required. Bonds to be delivered and 
paid for within 10 days from date of award. Purchaser to pay accrued int. 


EASTON, Northampton County, Pa.—BONDS VOTED.—The $700.- 
000 sewer bonds were voted at the general election.—V. 109, p. isn” 


EASTWOOD, Onondaga County, N. Y.—BOND SALE.—On Nov. 5 
Sherwood & Merrifield of New York, bidding 100.25, were awarded the 
$75,000 2-26 year serial paving bonds, dated Jan. 1 1920.—V. 109, p. 1624. 

EDGEWOOD SCHOOL DISTRICT (P. O. Edge d), Silki 
County, Calif.—BOND ELECTION.—rThis district is to hold os ane 
Nov. 15 to vote $13,000 bonds, it is stated. 

EL CENTRO, Contra Costa County, Calif. 
PROPOSED .—We are informed that city 
to $200,090 are to be voted upon soon, 


; -BOND ELECTION 
improvement bonds amounting 





EL CENTRO SCHOOL DISTRICT (P. O. El Centro), Contra Costa 
County, Calif.—BOND ELECTION PROPOSED.—An election will be 
held in the near future to vote on the question of issuing $125,000 school 
bonds, it is reported. 


ELGIN SCHOOL DISTRICT (P. O. Elgin), Wabasha County, Minn. 
—BONDS VOTED.—Newspaper reports say that an issue of $40,000 bonds 
was recently voted. 


EL PASO COUNTY (P. O. El Paso). Tex.—BOND ELECTION.—At 
an election to be held Nov. 15 the voters will pass on a proposition to issue 
$800,000 road bonds, it is reported. 


FAIRFIELD SCHOOL DISTRICT (P. O. Fairfield), 
ounty, Iowa.—BONDS VOTED.—Ai an election held Oct. 
high school bonds were voted, it is stated. 


FANNIN COUNTY ROAD DISTRICT (P. O. Bonham), Tex.— 
BONDS VOTED.—An issue of $25,000 road district bonds has recentl 
een voted. 


FERDINAND HIGHWAY DISTRICT (P. O. Ferdinand), Idaho 
County, Idaho.—BONDS VOTED.—At afrecent election $75,000 road 
bonds were authorized, it is stated, by a vote of 75 ‘‘for’’ to 12 ‘‘against.”’ 


FRANKLIN AND COLUMBUS COUNTIES, Ohio.— BONDS VOTED. 
—The voters on Nov. 4 authorized, by a vote 23,510 to 11,773, the 
issuance of the $375,000 inter-county bridge bonds. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BONDS VOTED.— 
The proposition to issue $153,200 hospital bonds carried by a vote of 
28,191 to 9,029 at the election Nov. 4—V. 109, p. 1624. 


FRANKLIN COUNTY (P. O. Pasco), Wash.—BOND SALE.—Morris 
Bros., Inc., of Portland have purchased $115,099 5% road and bridge 
bonds. Denom. $1,000. Date Oct. 15 1919. Prin. and semi-ann. int., 
payable at the office of the County Treasurer. Due Oct. 15 1939. Op- 
tional Oct. 15 1924. This item was inadvertently reported under ‘‘Cali- 
fornia’ in V. 109, p. 1625. 


FREEPORT, Stephenson County, IIl.—BOND ELECTION.—The 
voters on Nov. 11, according to reports, will vote on a proposition to issue 
$350,000 high school building bonds. 


GAGE COUNTY SCHOOL DISTRICT NO. 162 (P. O. Holmesville), 
Neb.—BOND SALE.—On Nov. 1 James T. Wachob was awarded at 
102.0125 the $40,000 544% 15-25 year (opt.) bonds. (V. 109, p. 1625). 
Denom. $1,000. Date Nov. 1 1919. Int. annually. 


GEARY & DICKINSON COUNTIES JOINT SCHOOL DISTRICT 
NO. 88, Kans.—BOND SALE.—An issue of $4,000 joint district schoo! 
bonds reported sold to the State. 


GILBERT HIGH SCHOOL DISTRICT, Maricpoa County, Ariz.— 
BOND SALE.—An issue of $7,500 6% bonds was recently purchased by 
Sweet, Causey, Foster & Co. of Denver. Denom.$250. Date Oct. 11919. 
Prin. and semi-ann. int. (A. & O.) payable at the office of the County Treas- 
urer in New York Exchange. Due $750 yearly on Oct. 1 from 1930 to 
1939 inclusive. : 


Assessed valuation, 1919................-.- 
nn ear ar 
Total bonded debt, including this issue______________-------- 7.0 

Population, estimated, 2,500; school census_______--.------ 3 525 


GILMAN SCHOOL DISTRICT (P. O. Gilman), Marshal! County, 
lowa.—BOND SALE.—The $7,000 5% 5-10-year (opt.) school house 
bonds voted during March—V. 108, p. 1194—have been awarde1i to the 
First National Bank of Marshalltown at par. Denom. $1,900. Date 
Sept. 15 1919. Int. M. & 8S. 


GORDON SCHOOL DISTRICT (P. O. Gordon), Wilkinson County, 
Ga.—BOND SALE.—It is reported that an issue of $6,000 6% school bon 
has been awarded to R. M. Berrien Jr. & Co. of Atlanta at 103.333. De- 
nom. $500. Date July 1 1919. Prin. and semi-ann. int. payable at the 
Citizens & Southern Bank of Atlanta. Due $1,000 yearly on July 1 from 
1944 to 1949 inclusive. 


GOULDS SPECIAL DRAINAGE DISTRICT NO. 1 (P. O. Miami), 
Dade County, Fla.— BOND OFFERING.—The Board of County Com- 
missioners will receive proposals until 10 a. m. Noy. 29 for the $52,000 6% 
bonds offered without success on Oct. 22—V. 109, p. 1721. Denom. $500. 
Date Oct. 11919. Prin. and semi-ann. int. (A. & O.) payable at the U. 8. 
Mtge. & Trust Co. of New York. Due yearty on Oct. 1 as follows: $1,500, 
1920 to 1925 incl.; $2,000, 1926 to 1929 incl.; $2,500, 1930 to 1932 incl.; 
$3,000, 1933 to 1935 incl.; $3,500, 1936 and 1937; $4,000, 1938, and $7,500, 
1939. Cert. check for 2% of amount of bid required. 


GREEN BAY, Brown County, Wis.—BOND ELECTION—SALE.— 
On Oct. 27 the $44,725 5% coupon municipal dock bonds—V. 109, p. 1481 
—were awarded to the First Trust & Sav. Bank of Chicago at 102.88 and 
int. Other bidders were: s 
Harris Trust & Sav. Bank. $45,937 00| National City Co_______. $45,637 39 
McCartney Nat. Bank___ 45,855 00) Halsey, Stuart & Co_____ 45,595 00 
Wells-Dickey Co-------- 45,736 00|E. H. Rollins & Sons_---. 
First Wisconsin Trust Co_ 45,726 00|Taylor, Ewart Co__.__.- 45,550 00 
Paine, Webber & Co-__---- 45,682 00'| Pearson, Taft & Co_-__-_ 45,312 50 

The bonds will be awarded to the First Trust & Sav. Bank of Chicago, 
subject to the approval of the issue at a special election to be held Nov. 12. 


GREENSBORO, Guilford County, No. Caro._-BOND OFFERING.— 
Further details are at hand relative to the offering on Nov. 15 of the follow- 
ing bonds, not to exceed 6% int.—V. 109, p. 1721: : 
$200,000 street-impt. bonds. Due $20,000 yriy. on Jan. 1 1922 to 1931, inel. 

50,000 water bonds. Due $1,000 yearly on Jan. 1 from 1922 to 1947, 

incl., and $2,000 yearly on Jan. 1 from 1948 to 1959, incl. | 

25,000 sewer bonds. Due $1,000 yearly on Jan. 1 from 1922 to 1946, inel. 

Proposals for these bonds will be received until 2:30 p. m. on that day by 
O. M. Hunt, City Clerk. Denom. $1,000. Date Dec.11919. Prin. and 
semi-ann. int. (J. & J.) at the office of the City Treasurer. Certified check 
for 2°% of the amount of bonds hid for, payable to the city or the City Treas- 
urer, required. The bonds are to be prepared under the suprevision of the 
U. 8. Mortgage & Trust Co. of N. a City, which will certify as to the 
genuineness of the signatures of the city officials and the sea! impressed 
thereon and the legality of the bonds will be examined by Messrs. Cald- 
well & Masslich, N. Y. City, and the purchaser will be furnished, without 
charge, the approving opinion of said attorneys. Bids to be made on blank 
forms furnished by said trust company. Purchaser to pay accrued int. 

Financial Statement. 
Estimated value of real and personal property titan bh 
Assessed valuation of real and personal property for 1918 
A large increase for 1919 is anticipated. 





Jefferson 
23 $100,000 


Dede acdtdnn bee $2,982,504 
4,000,000 


,500 ,000 


$37 
13,848,040 


Value of municipal property________- ae ee 1,866,000 
Total indebtedness, including this issue std 3? awn 1,577,000 
Water bonds included in above______________ 250.000 
Sinking funds ___-_---- ee 42,509 
Uncollected special assessments_ _- 85,000 


Population, 1910 Census, 15,895; present population, est., 24,000. 


GREER SCHOOL DISTRICT (P. O. Greer), Greenville County 
So. Caro._BOND OFFERING.—E. C. Bailey, Secretary of Board of 
School Trustees, will receive proposals until 2 p. m. Nov. 20 for $25,000 
5% coupon school bonds. enom. $1,000. Date Dec. 1 1919. Due 
Dec. 1 1939. Cert. check for 5% of issue required 


HAGERSTOWN, Washington County, Md.--BOND OFFERING.— 
Further details are at hand in connection with the offering on Nov. 20 of 
the $270,000 4%°% goid coupon tax-free sewerage and disposal-plant bonds 
—V. 109. p. 1721. Proposals for these bonds will be received until 12 m. 
on that date by Wm. Logan, Tax Collector. Denom. $599 and $1,090. 
Date day of sale. Prin. and semi-ann. int. (J. & J.) payable at the office 
of the above Tax Collector. Due $20,000 yriy. on July 1 from 19416 to 
1958 incl. and $10,000 July 11959. Cert. check for 2% of amount of bid, 
payable to the said Tax Collector, required. Bonded debt (incl. this issue) 
Oct. 31 1919, $2,077,600. . Assessed value 1919, $18,283,673. Total tax 
rate (per $1,000), $27 40. 

HALCOTT (P. O. Catskill), Greene County, N. Y.—-BOND SALE.— 


On Nov. 3 the $2,000 stone crusher bonds were awarded to John Moseman, 
of Windham, as 4.20s. 


HALIFAX COUNTY (P. O. Halifax), No. Caro.—BOND OFFERING. 
—Proposals will be received by J. H. Norman, Clerk Board of County 
Commissioners, until 12 m. Nov. 17 for $250,000 5% coupon (with privilege 
of registration) road and bridge bonds. Denom. $1,900. Date Nov. 
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bana Prin. and semi-ann. int. payable at Hanover tent S Bank, N. mS 
pag or bonds, at request of holder, in New hoy ex tae, 
age Ov. lasfollows: $6,000 1sa0 to 1929, incl.; $8,000 1 to 1939" 
— and $11,000 1940 to 1949, incl. Cert. check Fa 2% of amount of 
ds bid for, — to “County of Halifax” required. Purchaser to 
os accrued interest 


HAMILTON CITY SCHOOL DISTRICT (P. O. Hamilton), Butler 
County, Ohio. BOND OFFERING.—Chas. F. Holdefere, Clerk Board of 
Educat on, will receive proposals until 12 m. Nov. 24 for $160,000 5% 
school site, bldg. and equipment bonds, Auth. Sec. 7625-7628, Gen. Code. 
Date Dec. 1 1919. Int. semi-ann. Due yearly on Dec. 1 as follows: 
$10, 000 1926 to 1929, incl., and $20,000 1930 to 1935, incl. Cert. check 
for 2% of amount of bonds bid for, payable to the District Treasurer 

Bonds to be delivered and ‘paid for within 10 days from date of 
award. Purchaser to Pay accrued interest. 


HARRISBURG, Pa.—BONDS VOTED.—The electors on Nov. 4 voted 
ana | canmaee of $50,000 paving, $100,000 sewer and $40,000 bathing-beach 
n 


HAZELTON, Luzerne County, Pa.—BONDS VOTED.—The voters on 
- 4 — the $500,000 paving and sewer bonds mentioned in V. 
p. 


HENDRICKS COUNTY (P. O. Danvlile), Ind.—BOND OFFERING .— 
Allen J. Wilson, County Treas., will receive bids until 10 a. m. Nov. 17 
for the following 444% road bonds: $45,000 Martin Hart et al., Lincoln 
Twp.; $11,500 John A. Woodward et al., Union Twp.; $58,500 Harry M. 
Garner et al., Brown Twp., and $23,500 Chas. H. English et al., Union 
Twp. bonds. Each issue is divided into 20 bonds of equal amount. Date 
Nov. 15 1919. Int. M.& N. Due 1 bond of each issue each six months 
from May 15 1921 to Nov. 15 1930 inel. 


HIGHLAND PARK (P. O. Dallas), Dallas County, Tex.—BOND 
OFFERING.—We are informed that an issue of $110,000 street improve- 
ment bonds will be offered for sale as scon as approved. 


HUDSON, Lenavee County, Mich.—BOND ELECTION.—A special 
election is to be held on Nov. 12 when, it is stated, a $55,000 paving bond 
issue will be voted upon. 

HUTCHINSON, Reno County, Kan.—BONDS VOTED.—On Oct. 21 
the following bonds were authorized: 


120.000 414 % 20-year school bonds. Vote, 585 to 78. 
30,000 5% Vote, 552 to 100. 


10-year fire-station bonds. 
Date of sale not yet determined. 


IRONWOOD, Gopebic County, Mich.—BOND ELECTION.—The 
voters on Dec. 16 will vote on the question of issuing $400,000 Muniicpal 
and Memorial Building bonds. 


JACKSONVILLE SCHOOL DISTRICT (P. O. Cogmaeniie), 4 Athens 
County, “Se OFFERING.—Proposals will be received until 
12m. ov. 22 by J. a Clerk Bd. of Ed., for $12,000 6% coupon 
deficit bonds. nom. $500. Int.M. &8. Due $1,000 on Mar. 1 and 
Sept. 1 in 1921, 1922 and 1923 incl. and $500 on Mar. 1 and $1,000 on Sept. 1 
—_ 1924 to 1927 incl. Cert. check for 5% of amount of bonds bid for 
requir 


JACKSONVILLE, Duval Gennes, Fla.— BOND SALE.—The Florida 
National Bank of Jac ksonville, bidding 100.302 and interest was awarded 
the $50,000 5% sidewalk bonds offered on Oct. 31—V. 109, p. 1625. Denom. 
$1,000. Date Aug. 11919. Prin. and semi-ann. int. payable at the office 
of the City Treasurer. Due yearly on Aug. 1 as follows: $20,000 1922, 
$15,000 1923 and $15,000 1924. Other bidders, all of Jacksonville, were: 
Barnett Nationa! Bank $50,140.00 
Securities Sale Co.; The American Trust Go.; Atlantic National 

Bank 50,122.20 


JAY COUNTY (P. O. Portland), Ind. —BOND OF FERING.—John W. 
Current, County Treasurer, will receive proposals until 10 a. m. Nov. 15 
for $7 000 James Koon et al, Pike and Madison Townships, and $18,000 

. R. Lawson et al, Knox Township, 4%% 1-10-year serial road bonds. 


JEFFERSON CITY, Cole County, Mo.—BONDS NOT YET SOLD.— 


No sale has yet been made of the $65,500 5% 10-20-year (opt.) bonds 
offered on June 19—V. 108, p. 2455. 


Denom. $500 and $1,000. Date 
April 11919. Int. A. & O. . 


JEFFERSON COUNTY (P. O. Boulder), Mont.—DESCRIPTION 
OF BONDS.—The $100,000 54° highway bonds awarded on Oct. 27 
to the Wells-Dickey Co., of Minneapolis at 100.215 and intrrest—V. 10S, 

. 1721—are in denom. of $1,000 and are dated Oct. 11919. Int. J. & J. 

ue Oct. 1 1939, optional Jan. 1 1930. 


JERSEY SPECIAL SCHOOL DISTRICT (P. O. Pataskala R. D. 4), 
Licking County, Ohio.—BOND OF FERING.—Proposals will be received 
until 12 m. Nov. 20 by Albert A. Bolinger, Clerk Bd. of Ed., for $5,250 
5% coupon school bonds. Denom. 2 for $1,000, 1 for $750 and 5 for $500. 
Date April 1 1920. Int. semi-ann. Due yearly on April 1 as follows: 
$750, 1921: $500, 1922: $1,009, 1923 and 1924, and $500, 1925 to 1928 incl. 
Cert. check on a solvent bank for 5% of amount of bonds bid for required. 
Bonds to be delivered and paid for within 20 days from date of award. 
Purchaser to pay accrued interest. 

KALAMAZOO, Kalamazoo County, Mich.—BONDS DEFEATED.— 
At the election held Nov. 4—V. 109, p. 1482—tthe voters defeated the propo- 
sition to issue bonds to extend the municipal electric plant. 

KANSAS CITY, Kans.—BOND ELECTION .—The “‘Kansas City Star”’ 
in its issue of Oct. 30 states that the Kansas side is soon to vote upon 
issuing $1,500,000 school bonds. 


KENTON, Hardin County, Ohio.—BOND SALE.—The 
1-10-year serial special assessment and $4,000 10-13-yvear serial (city’s 
porcion) 5% coupon Nerth Cherry St. paving bonds, dated Oct. 1 1919, 
offered on Oct. 25 (V. 109, p. 1482) were awarded on Oct. 31 to the Ohio 
National Bank of Columbus, it is reported. 

KINGFISHER, Kingfisher County, Okla.—BOND OFFERING.— 
N. M. Cleaver, C ity Clerk, will receive sealed bids until 7:30 p.m. Nov. 17, 
it is stated, for $75,000 544% 25-year city-hall bonds. 

KITTITAS COUNTY SCHOOL DISTRICT NO. 26, Wash.—BOND 
SALE.—On Oct. 28 the $5,000 54% 1-15-vear (Qopt.) school bonds— 
V. 109. p. 1626—-were awarded to the State of Washington at par. Denom. 
$500. Interest annually. 

KNOXVILLE, Tenn.—BOND SALE.—On Novy. 4 the $200,000 6% 
viaduct bonds—V. 109, p. 1721—were awarded to R. M. Grant & Co. 
Chicago at 105.50 and interest. Other bidders were: 


$10,000 


Stacy & Braun, Ze ledo__$209,361 60!Prov. Savs. Bk. & Tr. 

Caldwell&Co., Nashville 209,140 00) i: aS $208,140 00 

City Nat. Bk., Knoxvlile 209,120 00'J. C. Mayer & Co., Cin_ 507. 240 00 
| Seasongood& Mayer, Cin 201,010 00 


All the above bidders offered accrued interest, a bid $203,660 and interest 
for 54% bonds was also received from the Fifth-Third National Bank 


of Cincinnati. 


LEMOYNE, Cumberland County, Pa.—BONDS VOTED.—-On Nov. 4, 
it is reported, the voters by a large majority authorized a $7,000 loan for 
ire equipment. 


LEWISBURG SCHOOL DISTRICT (P. O. Lewisburg), Union 


County, Pa.—BONDS DEFEATED.—It is reported that at the election | 


on Nov. 4 a $95,000 high-school bond issue was defeated by a majority 
of 103 votes. 

LEWIS & CLARK COUNTY (P. O. Helena), Mont.—BOND SALE.— 
The $200,000 514% funding bonds offered on Oct. 30—V. 109, p. 1482— 
have been awarded ‘to the Montana Trust & Savings Bank at 100.3625, it is 
stated. 

LINCOLN COUNTY (P. O. Davenport), Wash. 
issue of $31,000 4 t¢ * 


BOND SALE.—An 
+ serial road bonds has been sold to the Lumbermans 
Trust Co. Dated Oct. 1 1919. Assessed valuation, $27,665,545. 
debt (including th's issue), $237,000. 

LITTLE LAKE SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFVFERING.—-According to. reports, the Clerk Board of County 
Supervisors (P.O. Los Angeles), will receive bids unt'l 2? p. m. Nov 
$12,000 544% bonds. Date Noy. 11919. Interest semi-annual. 


.10 for 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.—BOND OFFERING. 
—The County Auditor will receive bids at 1 p. m. 
road bonds. 


Nov. 10 for $28,500 5° 


Denom. $500. Prin. and semi-ann. int. (A. & O.), payable 








Total | 


of | States, 





1920 to Oot d 1 1923, incl., "Sas $2, 500" ore 
an Apert 1 and Oct. 
for 5% of amount of bonds bid for, payable to the Counts Treas. x cee: 


LONG BEACH, Los wen County, Calif.—BONDS VOTED.— 
the election Oct. 29 (V. 109, - 1626), $490,000 school bonds ie sane 
5,630 “‘for’’ to 152 ‘‘against. 


LOS ANGELES, Calif.—BOND ELECTION PROPOSED. —News- 
Papers rei that an —— is soon to be called to vote upon issuing 
7,000,000 school bonds 


LYCOMING COUNTY P. O. Williamsport), Pa.—BONDS VOTED.— 
On Nov. 4, it is stated, the voters authorized the issuance of $500 ,000 
bridge and ‘road bonds. 


McDONALD, Trumbull County, Ohio.—BOND OFFERING.—E. W. 
Jackson, Village Clerk, will receive jeopentls until 12 m. Nov. 20 for $4.- 
484 10 514% % street impt. bonds. Denom. $896 82. Date Nov. 1 1919. 
Int. semi-ann. Due $896 82 yearly on Nov. 1 from 1920 to 1924 incl. 
Cert. check for $300, payable to the Village Treasurer, required. 


MADISON COUNTY SCHOOL DISTRICT NO. 2 (P. Pe seonten), 
Neb.—BOND OFFERING.—Proposals will be received until 6 
( wo bocoamee S p.m. on that day) by Bessie Wolford, Secretary for $: 3450; 000. 
5% bonds. Denom. $1,000. ate Nov. 1 1919. Int. semi-ann. Due 
Nov. 1 1939. Optional after 10 years. 


MANSFIELD SCHOOL DISTRICT (P. O. Mansfiled), Richland 
County, Ohio.—BONDS VOTED.—At the election held Nov. 4 (V. 109 
Pp. 1626), the voters, by 3,732 ‘‘for’’ to 1,060 “‘against,”’ the proposi- 
tion to issue $1,000,000 school-building ‘improvement bonds. 


MARICCPA COUNTY SCHOOL DISTRICT NO. 41, Ariz.—BOND 
SALE.- ~Recently Sweet, Causey, Foster & Co. of Denver were awarded 
$17, 500 6% bonds. Denom. $250. Date Oct. 1 1919. Prin. and semi- 
ann. int. (A. & O.) payable at the office of the County Treasurer in New 
York exchange. Due $1,750 yearly on Oct. 1 from 1930 to 1939, incl. 

Financial Statement. 
Assessed valuation, 1919, RIE th cal NS aE pO LT eS $2, 963 
Real valuation, estima’ 


each six a from April 


Total bonded debt, patil this SE era eR SI "118, O00 
Population, estimated, ; School census, 525. 

MARION, Marion MS ary Ohio.—BONDS VOTED.—The $200,000 

- 1482) carried by a vote of 2,558 “‘for’’ to 


hospital bond issue (V. 109, p 
2,043 “‘against.’ 


MARION COUNTY (P. O. Palmyra), Mo.—BOND ELECTION.—On 
Noy. 25 the voters will decide whether they are in favor of issuing the 
$1,350,000 road bonds recently defeated—V. 109, p. 


es103.00 ETTE, Marquette County, Mich.—_BOND SALE. —On Nov. 3 
the $10 4% %, 2-5-year (0) _ .) hy o-electric bonds, dated Dec. 15 1919 

. 109, 2335 16 ae awarded to the First National Bank of Marquette 
at yo. nt. 


—— St. "Sisidilines County, N. 
Harry A Little, Village Clerk, will receive bids until 8 p. m. Nov. 10 for 
$18,000 5% municipal bldg. site bonds. Denom. $600. Prin. and ann. 
int., payable at the Village Treasurer's office. Due $600 annually from 
date of issue. C ‘ert.check for 1% of amount of bid, payable to the Village 
Treasurer required. 


MECHANICSVILLE, Saratoga County, N. Y.— BOND OFFERING.— 
Edward J. Hunt, Commissioner of Accounts, will receive bids until 7:30 
P- m. Nov. 17 for the $20,000 5% coupon (with privilege of registration) 
and-purchasing bonds voted during the summer—V. 109, p. 306. Denom. 
$1,000. Date Jan. 1 1920. Prin. and annual int. (Jan. 1) payable at the 
office of the Commissioner of Finance. Due $1,000 yearly on Jan. 1 from 
1921] to 1940, incl. Certified check or New York draft for $1,000, payable 
to J. B. Hutchins, Commissioner of Finance, required. Bonds to be de- 


Y.—BOND OFFERING.— 


livered and paid for by Jan. 1 1920. Bonded debt, $223,567. Water 
debt, $88,000. Assessed value, real, $2,867,075: personal, $23,750; 


special franchises, $137,950; total for 1919, $3,028,775. 
MIAMI, Ottawa County, Okla.—_-BONDS DEFEATED.—On Oct. 
$494,000 5% 25-year serial bonds were defeated. 


MIDDLETOWN SCHOOL DISTRICT (P. 0. Middletown), Orange 
County, N. ¥.—BONDS VOTED.—On Nov. 4 the proposition to issue the 
$356,000 school bonds—V. 109, p. 1482—carried by a vote of 2,892 ‘for 
to 1,142 “‘against.’’ 


MIDDLETOWN SCHOOL DISTRICT . Middletown), Ohio. 
BONDS VOTED.—By an overwhelming ma whe “the $500,000 (not $300,- 
000) bond issue (V. 109, p. 1201) carried on Nov. 4. ‘The votes cast for the 
issue numbered 2,677 as against 795 opposed. ‘This issue increases the 
amount of bonds authorized but not issued, to $700,000, there being a 
$200,000 issue, which was voted on Aug. 8 1916, still unsold. These bonds, 
we are informed, will not be issued before the latter part of 1920. 

MILFORD, Clermont County, Ohio.—BOND SALE.—On Oct. pas 
$500 5% park bonds were awarded to the Milford National Bank at par 
and interest. Denom. $100. Date Sept. 1 1919. Semi-ann. int. (M. & 

), payable at Milford. Due $100 yearly on Sept. 1 from 1920 to 1924, 
inclusive. 

MILTON, Norfolk County, Mass.—BOND SALE.—On Nov. 6 the 
$23,500 444% 1-5-year serial coupon tax-free tuberc ulosis hospita! bonds, 
dated Nov. 1 1919 (V. 109, p. 1722), were awarded, it is stated, to Coffin & 
Burr, of Boston, at 100.23. 

MINNEAPOLIS, Minn.—BOND OFFERING.—Proposals will be re 
ceived until 3 p. m. Nov. 12 by Dan C. Brown, City Comptroller, for the 
following 5% bonds mentioned in V. 109, p. 1722. 
$450,000 Board of Education Funding bonds. 
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Due yearly on Nov. 1 as 
follows: $56,000 1920, $100,000 1921 to 1924, incl. 
100,000 Main Sewer bonds. Due Nov. 1 1949. 

Denoms. $50, $100, $500 and $1,000 as purchaser thereof may desire 
Date Nov. 1 1919. Prin. and semi-ann. int. payable at the Fiscal Agency 
of the City of Minneapolis in New York City, N. Y., or at the office of the 
City Treasurer. Cert. check for 2% of the amount of bonds bid for payable 
C. A. Bloomquist, City Treasurer, required. No hid wiil be rece:ved for 
sum less than 95% and interest. Bonds will be delivered to the purchaser 
thereof at the office of the City Comptroller, or elsewhere in the United 
at option of purchaser. 

Financial Statement. 
Aasconed Veltatiat 1006. |. cn cute dackabusseceor< Real 
re Be". Ae) _ Personal 
Assessed Valuation 1918 -_.--.-----Monies and Credits 


$174,136,300.00 
18 804,624.00 
79,374,220.00 
$302,315,144.00 
557,900,000 .00 





Aascened Valsiatien 1008s. nS. Cod. nbd cxcoccucs Total 
Estimated Real Valuation 1918 





Population National Census 1900 __...-..---------- 202,718 
Population National Census 1910 eS ae 301,40 
Total Non-Serial Bonds__............-- 5,771,200.00 

Total Serial Street Improvement Bonds_ 4,906 056.07 

The Meee ei cacccenesss oy ae 550,000.00 

Total October 20th, 1919 ____--_-- a ,227 256.0. 


Value of City Property about. 67,090 .000.00 
Water Works Bonds included in above 2 5) oon. o 
Sinking Fund rea 74,3: 

The official notice of ‘this bond offering w ill be found among hog por manne 
ments elsewhere in this Department. 


MINNEHAHA COUNTY (P. O. Sioux Falls) , 
DEFEATED.—The question of issuing $5,000,000 5% 
failed to carry at the election Oct. 28—V. 109, p. 1626. i 

MINNESOTA (State of).—-CERTIFICATE OFFERING DELAYED. 
The offering of the $5,000,000 bonus ccrtificates which was to have taken 
place on Oct. 27—V. 109, p. 1627—has been delayed. 

MONMOUTH, Polk County, Ore. BOND SALE. 
6% 15-20-year (ont.) water bonds was recently purchased, 
Morris Bros. of Portland. 

MONTEBELLO GRAMMAR SCHOOL DISTRICT (P. O. Monte- 


bello), Los Angeles County, Calif._-BOND ELECTION PROPOSE D 
At an early date, it is stated, that 200,99) bon Is wall be vot eC. Uupe! 


So. Dak.—-BONDS 
20-year road bonds 


An issue of $50,090 
it is stated, b 


1814 








MODESTO SCHOOL ryptd pt Stanislaus County, 
BOND SALE.—An issue of $185,000 5% city school bonds has been sold 
Other bidders were 


to — of Italy for $190,923, equal to 103.201. 
Bond & Goodwin. ___..___- $1 or 469| Blyth, Witter & Co-.-.--- $139, 026 
McDonnell & Co__.-...-.-- 


190.352| National City Co_-------- 187,079 
Calif. National Bank-__--- 189,889|City National Bank---_--- 186,1 
Harris Trust & Svs. Bank Anglo & London-Paris Nat'l 
and Schwachbacher & Co__ 189,496 Bank (subject to supplying 
Victory bonds) ......--.--- 186,147 


MODESTO HIGH SCHOOL DISTRICT, Stanislaus County, Cams 
—BOND SALE.—An issue of $164,000 5% high school bonds 

sold to the Bank of Italy for $169,423, equal to 103.306. Other bidders 
were: 


Bond & Goodwin. ..--..-- $169, 112| Harris Trust & Svs. Bank 


McDonnell & Co__+_..---- 9.025! and Schwabacher & Co_-_--$168,425 

Lumbermens Trust Co----- 168° $95|Girvin & Miller ---.------ 167.801 
-: = & >). ee 168,475 5| Anglo & London-Paris Nat'l 

“Calif. Nat'l Bnk., Sacrem_. 168,433! Bank a A SI *167,263 

Wm. Cavalier & Co....--- 166,929 

National Clty O@cos6-aace 165,026 


* Subiett to supplying Victory bonds. 


MORGAN COUNTY P. O. Versailles), Mo.— BOND ELECTION.—An 
election will be held Nov. 11 to vote on the question of issuing $300,000 
10-20-year (opt.) road bonds. The above bonds were defeated at the 
election Aug, 26-—V. 109, p. 1100. 


MOUNTAIN HOME, Elmore Count Idaho. BOND SALE.—We 
are informed that the issue of 410.000 par bonds, recently voted—V. 109, 
p. 1627—has been sold to Palmer Bond & Mortgage Co., of Salt Lake City. 


MOUNT OLIVE, Wayne County, No. Caro.—BIDS.—The age bes 


bids were received for the $179,000 5% coupon local impt. bonds offer 
on Oct. 30—V. 109, p. 1627: 

Name— Bid. | Name— 
Harris, Forbes & Co_____-_-$ 


768 $179, 102 |Stacy & a ee $168. 634 
First Nat. Bk., Mt. Olive._ 170,000! 


MUSKEGON, Muskegon County, 
“Detroit Free ess"’ reports that on Nov. 
water-works passed by a slight margin. 


NEBO SCHOOL DISTRICT (P. O. Spanish Forks), Utah Count 
Utah.—-BOND *ELECTION—SALE.—Subject to election on Nov. 
$450,000 5% serial school bonds have been sold to Palmer Bond & Mort- 
gage Co., of Salt Lake as head of a syndicate at 98.03. Due $20,009 an- 
nually the first 10 years and $25,000 annually thereafter, 11 05-year ave — 

Other bidders were International Trust Co. Bosworth, Chanute & Co 
and Sweet, Causey, Foster & Co., all of Denver and Bankers Trust Co., 


of Salt Lake. 
Financial Statement. 


Nee Nn a awoece w io moi tale ee ae $25,969,230 
Total debt incl. this issue___.__......----- iGkhse du 314,000 
Population, estimated__........------ Soe ; 
School population | FSR A 2 Sa ee a "s ‘085 


NEW BOSTON (P. oO. Portsmouth), Scioto , Cini Chio.—BOND 
SALE.—The $11,000 6% 1-11-year serial special assessment coupon street- 
improvement bonds, offe zed on Feb. 2 (V. 108, p. 293) were not sold on 
on ote but have since been awarded to A. E. Aub & Co., of Cincinnati, 
atl 


NEW LONDON, Huron County, Ohio.—BOND SALE. 3 
Graves, Blanchet & Thornburgh of Toledo, were awarded the $5, don 6% 
1-6-year serial w ater works bonds offered on that date—V. 109, p. 1627— 
at os a 19 ond interest, the purchaser to furnish the blank bonds, Date 
‘Oct 191 


NEW MEXICO (State of).—PRICE PAID.—On Oct. 28 the $300,000 
6% 2-year road debentures, dated July 1 1919 were awarded to the Brown- 
Crummer Co., of Wichita at 100.72 and interest (not 100.79 as reported in 
V. 109, p 1723), 


NEW YORK CITY, N. Y.—BOND SALF.—On Oct. 
$250,000 4% assessment bonds, due on or after Jan. 
to the Sinking Fund at par. 


TEMPORARY LOANS.—During the month of October. this City issued 
the following short-term securities, consisting of revenue bonds and bills, 
tax notes and corporate stock notes, ageregating $41,601,000. 


Revenue Bills 1919, Aggregating $19,000,000. 


Mont.—BONDS VOTED.—The 
4 a $200,000 bond issue for 





29 an issue of 
2 1920 was award 


Amount. Int. Rate. Maturitu. Date Sold 
$4,000,000 4.357, June 15, 1920 Oct. 1 
1,000 000 4.35% June 22, 1919 Oct. 2 
5,000 ,000 4.35%, Dec. 15, 1919 Oct. 3 

500 .000 4.35% Mar. 15, 1919 Oct. 6 
5,000 .000 4.35% Dec. 15, 1919 Oct. 6 
2,500,000 4.35% Dec. 18, 1919 Oct. 9 
1,000,000 4.35% Dec. 22, 1919 Oce. 16 


1919, 


Special Revent ve Bonds, ‘ggregating $1,350,000. 
* 


350,000 bn or after 
\Jan. 2, 1920 Oct. 29 
1,000,000 *4% fOn or after 7 
\Jan. 2, 1920/ Oct. 30 
Ja Tax Notes, Aggregatin $2: 0,0 
250,000 *4% ‘ie’ oe — 
\Jan. 2, 1920/ Oct. 29 
Corporate Stock Notes, Aggregating $21,001,000. 
= Various Municipal hge? o > 
700.000 35% 3, 1919 Oct. 3 
900 ,000 4.35% Dec. 22, 1919 Oct. 15 
2,500 ,000 4.35% Dec. 19, 1919 Oct. 15 
500 ,060 4.40% Jan. 7, 1920 Oct. 28 
4,500 000 4.40% Jan. 14, 1920 Oct. 29 
750,000 *4%, On demand Oct. 30 
Water. 
200 ,000 4.35% Dec. 3, 19:9 Oct. 3 
100,000 4.40% Jan. 7, 1920 Oct. 28 
1,900 000 4.40% Jan. 14, 1920 Oct. 29 
1,000,000 4.40% Jan. 21, 1920 Oct. 29 
150,000 #47, On demand Oct. 29 
100,000 *4%, On demand Oct. 30 
Rapid Transit. 
B00 .000 4.35% Dec. 3, 1919 Oct. 3 
4 BOO ooo 4.35% Dec. 3, 1919 Oct. 3 
roy 4.35% Dec. 22, 1919 Oct. 15 
ye 4.35% Dec. 22, 1919 Oct. 15 
y 0, 4.40% Jan. 7, 1920 Oct. 28 
00,000 4.40% Jan. 7, 1920 Oct. 28 
2,550,000 4.40% Jan. 21, 1920 Oct. 29 
1,450,000 4.40% Jan. 21, 1920 Oct. 29 
M J. 000 44% On demand Oct. 30 
Purchased by the City Sinking Funa. 


NORFOLK, Madison County, Neb.—NO BOND OFFERING.—Re- 


rts stating that this city offered for sale $50, 
District No. 14 bonds on Nov. 3—V. 109, -y (eo }-n aoe ee ae bebe viess: 


NORFOLK COUNTY (P. O. Dedh ina 4 7G.— 
The County Commissioners will paaee tens 4 a ak oy 


$25,000 5% bonds. Denoms. to suit purchaser. Date i + 
Semi-ann. int., payable at the First National nent at Mere i. 


$2,500 yearly on Nov. 15 from 1920 to 1929, inclusive. 


NORMAN COUNTY (P. O. Ada), Minn.—BOND SALE.—It is re- 


rted that on Oct. 30 the $77,535 20-year drainage bonds 
date—V. 109, p. 1202—were aw rerded to the Reieesene Mee 6 Gon 


OAK HILL SCHOOL DISTRICT (P. Oak Hill), Jackson County, 


‘ ls ? 7 

Gale. 17D. eee cet bids will be received until 12 m. 
:-school bonds. 
$500 on Mar. 
1923 to Sept. 
clerk, required. 


Morgan, Clerk Board of Education. f % 
Denom. $500. Date Dec. 1 1919. “int. Aes s. ““> 
1 in 1921 and 1922, and $500 each six months from Mar. 1 
1 1927, incl. Cert. check for $100, payable to the above 
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N. J.—BOND SALE.—On Nov. 3 


OCEAN CITY, Ca 
the issue of 5% 14 ag) (aver.) npt. bonds—V. 109, for $60 Oo 1627—were 
awarded to the Ocean Cc 


ty Title & Trust Co. at 100.50 for bonds. 
Other bidders were 


First Nat. Bank, Ocean City_$60,075|G. B. Gibbons & Co., N. Y__$60,090 


OCEAN COUNTY (P.O. Toms River), N.J.—BOND SALE.—On Oct.28 
the issue of 444% coupon (with privilege of eek rete 2-20 year serial 
road impt. bonds, dated Nov. 1 1919—V. 109, 1483—was awarded to 
Harris, Forbes & Co., of New Youle. to the canola of $63,000 bonds. 


OGDEN, Weber County, Utah.—BOND SALE.—We are informed 
that an ordinance passed authorizing sale of a block of $101,000 funding 
bonds voted last Spring. 


OMAHA goa DISTRICT (P. O. Omaha), Douglas County 
Sm aig gl ED.—By a vote of 8,373 to 2,837 the question of 
issuing $5,0 60000. 5% 30-year school bonds carried at the election held 
Nov. 4—V. 109, p. 1482. We are advised that the above bonds will be 
sold’ as needed, 


OREGON (State of).—BOND OFFERING.—O. P. Hoff, State Treas- 
Urér, will receive proposals until 11 a. m. Dec. 1 for $75,750 Oregon District 
Interest bonds. Denom. $259, $500 and $1,000. Date Dec 1919. 
Prin. and interest payable at the office of the State Treasurer, in Salem. 
Due $35,250 April 1 1941 and $40,500 Jan. 1 1948. Cert. check for $3,- 
787 59, payable to the above Treasurer re: yuired. Bidders must state rate 
of interest desired. 


HOREGON (State of)-——-BOND SALE.—The $1,000,000 414% State 
og ap bonds Gfiered n Nov. 4—V. 109, p. 1627—have been awarded 
stated, to Wm. Relensen & Co., Blake Bros. & Co. , Seasongood & 
Reaeul and Freeman, Smith & Camp Co. Date Nov. 1 1919. Due 
semi-annually from April 1 1925 to Oct. 1 1944, incl. 


ORRVILLE VILLAGE SCHOOL pagrescy. (P. O. Orrville), Wa 
County, Ohio.—BOND OFFERING.—T W. Orr, Clerk of Boar of 
Education, will receive ‘ie until 12 rt Dec. 2 for $125,009 54% 
school-site’ bonds. Auth., PS a 4 Gen. Code. Denom. $500. 
Date Sept. 1 1919. Int. mM S. Due y rt Sept. 1 as follows: 
$2,000 1921; $3,000 1922 to i928, inclusive; 1929, 1930 and 1931; 
$6,000 1932 to 1946, inclusive. Certified check for 2% of amount of bonds 
bid ~ pore? to the Board of Education, required. Purchaser to pay 
accru est 


OSAGE COUNTY (P. O. Linn), Mo.—BONDS VOTED.—Reports 
state that $50,000 road bonds were recently authorized. 


OTTAWA COUNTY (P. O. Miami), Okla.—BOND ELECTION.—An 
election will be held “Age a 18 to vote on the question of issuing $90,000 5% 
25-year bridge bonds 


PALO ALTO, Sante Clara County, Calif.—BOND Pare —It is 
stated that the $75, 000 5% bonds voted on June 25—V. 109, 96—have 
been sold to the Bank of taly for $76,526, equal to 102.034. Pbue yeasty 
from 1920 to 1944, inclusive. 

PALO VERDE UNION HIGH SCHOOL DISTRICT (P. O. Palo 
Verde), Palo Verde County, Calif.—BOND ELECTION.—An election 
will be held to-day (Nov. 8) to vote on a proposition to issue $10,000 school- 
building bonds, it is stated. 


PALO VERDE JOINT LEVEE DISTRICT, Riverside and Lenpental 
Counties, alif.—DESCRIPTION OF BONDS. —The $800,000 6%% 
| ay yaar. bends awarded on Oct. 22 to J. R. Mason & Co., and ‘McDonnell 
jointly, at 106.57—V. 109, p. eae described as follows: 
oo $1,000. Date May 11918. Int. M. & N 


PARSONS, Luzerne County, Pa.—BOND SALE. —Mullin, B & 
Co. of Philadelphia have purchased $35,000 tax-free paving bonds. ate 
Oct. 11919. Due serially from 1928 to 1949, inclusive. 

PASSAIC COUNTY (P. O. Paterson), N. J.—BOND SALE.—On 
Nov. 6 the issue of 5% 1-18-year serial coupon (with rae of registra- 
tion) gold road and bridge bonds dated Oct. 1 1919—V. 109, 1627—was 
awarded to Kean, Taylor & Co. of New York for $309,427, oqund to 102.885, 
for $292,000 bonds, 


PEMBERVILLE, Wood County; Ohio.—BONDS VOTED.—By a 


a May County, 


vote 166 to 49 the ~ sitioii t6 issue $3,500 fire-department bonds 
carried 64 Nov. 4:—V. , Dp. 1483. 
PENN TOWNSHIP ‘B.. sik ¢ FisenshnifD), Wortmereiond County, 


Pa.—BOND OFFEKI No ent, Board of Ewe. Super. 
visors, will receive niisaabew” of aiid 10.4. m. Nov. i for $50.000 Sh peek 
bonds dated Dec. 1 1919. Denom. $500. Int. J. & D. Certified check 
for $500, payable to the Twp. Treasurer, ae. 4 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 6 (P. O. Haxton) 
Colo.—BOND VOTED.—An issue of $11,200 6% 15-30 year (opt. .) schoo i 
bonds was voted at the election held Oct. 27—V. 109, p. 1 Dated 
Oct. 15 1919. Prin. and int. (A. & O.) N. Y. payment. Denom. $500. 
Financial Statement. 

EES OES TRE SEIS SS, Cae ee eee ane $913,691 
NS EES TO Ne TE IE: ae Fae PEGA ee ee 30,000 
a es aes tees cali adams pines edidlioe 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 18, Colo.—BONDS 
VOTED AND SOLD.—An issue of $18,000 54% 16-90-year (opt.) school 
bonds have been recently voted. Issue already sold. 


PITTSFIELD, Berkshire County, Mass.—BOND SALE.—On Nov. 4 
the $175,000 1-20-year serial school and $9,500 1-5-year serial sidewalk 
4%% coupon tax-free bonds, dated Nov. 1 1919 (V. ‘109, p. 1723), were 
awarded, it is stated, to Harris, Forbes & Co., of Boston, at 102.46. 


PLAIN CITY, Madison County, Ohio.—BOND SALE.—On Oct. 
27 the $11,000 8% = year serial refunding and judgment bonds dated 
Oct. 27 1919—V 1627—were awarded to Stacy & ee of Toledo 
for $11,865.04 (107, $73) and interest. Geer bidders w 
Prudden & Co., Toledo__$11,717.00|W. L. Slayton & Aint Tol. $11,668.80 
Terry, Briggs & Co., Tol. 11,697.40 Durfee. Niles & Co., Tol_ 11,608,00 
Nat. “bank of Com., Col. 11 foe 00\A. T. Bell & Co., Toledo. 11,503 ‘00 
Weil, Roth &Co., Cin___ 11,682.00! 


PCMONA, Los Angeles County, Calif.—BOND ELECTION.—On or 
about Dec. 11 an election will be held to vote on the issuance of $198,500 
a, = eee and $95,000 park-improvement bonds. T. R. Trotter 
s City Clerk. 


POTOMAC, Alexandria County, Va.—BONDS VOTED.—At a recent 
election the voters approved the issuance of $60,000 bonds at not ex 
6% interest, it is stated. The vote cast was 56 “for” to 13 “‘against.’ 


POTTSVILLE, Schu “hyp County, Pa.—BONDS VOTED.—By a 
vote of $470,000 the people on Nov. 4 authorized the $476,000 bonds men- 
tioned in V. 109, p. 


PRINCETON, Collin County, Tex.—BOND SALE.—The $6,000 5% % 
ee ee Oa bonds mentioned in V. 109, p. 1483, have been 
of. 


PRINCETON- HARVARD HIGHWAY DISTRICT, Latah County 
Idahc.—BOND SALE.—An issue of $59,000 54% tax-free coupon ro 
and bri dge-construction bonds has been purchased by Carstens Earles, 
Inc., of Seattle. Denom. $500. Date Oct. 1 1919. Principal and semi- 
annual interest (A. & 0.) payable at the Chase National Bank, New York, 
or at the offices of the purchaser, Seattle, San Franciscok Spokane, Los 
Angeles and Portland. Due yearly on Oct. 1 from 1930 to 1939, inclusive, 


optional Oct. 1 1929. 
Financial Statement. 


Assessed valuation, equalized, 1918....._________-----___-- $1,170,045 
gp St els ere tht, Ss ,500, 
Total bonded indebtedness, including this issue____.__________ 50, 


Present population officially estimated, 1,500. 


RECOVERY (P. O. Ft. Recovery), Mercer County, Ohio.—BONDS 
par eateD. .—A proposition to issue $15,000 village-hall bonds lost on 
ov 


RICHFIELD, Sevier County, Utah.—BOND SALE he issue of 
$30,000 6% paving bonds has been sold to the State at 106.0 


RICHLAND RURAL SCHOOL DISTRICT (P. O. Wharton), Wyan- 
dot County, Ohio.—BOND SALE.—The $40,000 54% (rate changed 
from 5%)coupon 2-21-year serial school-site and bldg. bonds dated Oct. 1 
1919 w ‘ich were offered without success on Oct. 15 (V. 109, p. 1628) have 
been sold to the Commissioners of the Sinking Fund. 
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RICHMOND SCHOOL DISTRICT (P. O. Richmond), Ray County, 
Mo.—BOND OFFERI NG,—-Proposals 1 be recei til 7.30 p. m. Nov. 
18 phe or E. Shotwell, Clerk (P. O. Richmond Trust Co. Bidg., 
for the $10, 5% % 1-10 year serial school building bonds, recently voted— 
V. 109, p. 1723. te Dec. 1 1919. Int. semi-ann. a a a 


10 years. Cert. check for $1,000 payable, George Pickering, 
required. 


ROBESON COUNTY (P. O. Lumberton), No. Caro.—BOND SALE .— 
On Oct. 30 the five issues of 544% road bonds, aggregating $150,000— 
V. 109, p. 1388—were awarded to the Hanchett Bond Co., of Chicago 
at par and interest less a commission of $3,050. There were no other bids. 


ROUNDHEAD TOWNSHIP RURAL SCHOOL DISTRICT (P. Q. 
Roundhead), Hardin County, Ohio.—BONDS NOT SOLD.—The 
$6,000 5% school bonds offered on Sept. 27 (V. 109, p. 1203) were not 
sold, all bids being rejected. 


ST. CHARLES PARISH GRAVITY DRAINAGE DISTRICT NO. 1 
P. O. Hzhnville), La.—BOND SALE.—On Oct. 23 an issue of $160,000 
5% 1-30-year serial drainage bonds were awarded to the Jno. A. Kruse 
Eng. Co. of Chicago. Denom. $1,000. Int. semi-ann. There were no 
other bidders. 


SAND SPRINGS, Tulsa County, Okla.—BOND SALE.—An issue of 
$25,000 6% city hall bonds was recently sold to the Hanchett Bond Co. 
of Chicago. Date July 10 1919. Prin. and semi-ann. int. (J. & J.), 
payable at the Oklahoma State Fiscal Agency, N. Y. Due July 10 1944. 

Financial Siatement. 


‘Total value of all property estimated __..-...--..------------ $2,500,000 
Asseneed valuation for taxation... . .. 24 4..026--- 6-2-2 ee cen-e 1,200, 
“SI I ns on A, ee iicen Adie ea phe ER HO Ree 110,000 


Population (present estimate) _..........--.---.-----.-------- 


SARANAC UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Sara 
mac), Clinton County, N. Y.—BOND SALE.—On Oct. 28 $4,500 6% 
4 2-3-year (aver.) school bonds were awarded to the Merchants National 
Bank of Plattsburg. 

SCHOOLCRAFT, Kalamazoo County, Mich.—BONDS VOTED.—On 
Oct. 20, it is reported. $15,000 Main St. paving bonds were voted by 262 
“for” to 45 ‘‘against.”’ 

SEASIDE PARK, Ocean County, N. J.—BOND SALE.—On Nov. 1 
the issue of 6% 22 5-6-year (aver.) boardwalk bonds (V. 109, p. 1628) was 
awarded to the Security Trust Co. of Camden, for $50,650, equal to 102.323, 
for $49,500 bonds. 


SELMA, Johnston County, No. Caro.—BOND SALE.—On Oct. 28 
the Wachovia Bank & Trust Co., was awarded at 105.01 the $40,000 6% 
‘2-31 year serial sewer bonds, dated July 1 1919—V. 109, p. 1543. 


SHELBY COUNTY (P. O. Sidney), Ohio.— BOND SALE .—0n Nov. 1 
$8,100 5% coupon road impt. bonds were awarded to the First National 

xchange Bank of Sidney at par. Denom. $300, $500 and $600. Date 
Nov. 1 1919. Prin. and semi-ann. int., payable at the County Treasurer's 
office. Due part each six months from May 1 1920 to Nov. 1 1924, incl. 


SHERIDAN COUNTY (P. O. Plentywood), Mont.—BOND SALE.— 
An issue of $205,000 5%4% bonds has been sold to Kalman, Matteson & 
Wood of St. Paul at par. Denom.$1,000. Date July 1 1919. Int. J. & J. 


SNOW HILL TOWNSHIP SCHOOL DISTRICT NO. 1, Greene 
County, No. Caro.—BOND SALE.—The $25,000 6% 20-year school 
bonds offered on Oct. 1—V. 105, p. 1102—have been awarded, it is stated, 
to Bruce Craven of Trinity at 105.02. 


SODA SPRINGS, Caribou County, Idaho.—BOND SALE.—We are 
—— oe Morris Bros., Inc., of Portland have purchased $40,000 
sewer bonds. 


STARR COUNTY (P. O. Rio Grande), Tex.—BOND SALE.— 
arte Y is Arlitt of Austin purchased $5,000 5% road bonds. Date 
pr : 


STODDARD COUNTY (P. O. Bloomfield), Mo.—BONDS DECLARED 
ILLEGAL.—The $185,000 road bonds voted during August—V. 109, p. 803 
—have been declared illegal. 


STONEY CREEK SCHOOL TOWNSHIP (P. O. Lapel), Madison 
‘County, Ind.—BOND SALE.—On Oct. 30 $5,500 4% % school refunding 
bonds were awarded to Woodward Bros. for $5,510 equal to 100.181. 
Denom. $500. Date Oct. 41919. Int. A. & O. Due $500 Oct. 4 1922 
see St 000 yearly on Oct. 4 from 1923 to 1927, incl. There were no other 

ers. 


STRUTHERS, Mahoning County, Ohio.—BONDS VOTED.—The 
$60, ark bonds (V. 109, p. 1295) received a substantial majority at the 
‘election Nev. 4. The vote stood 392 “‘for’’ and 229 ‘‘against.”’ 


SYRACUSE, N. Y.—BOND SALE.—On Nov. 6 the 2 issues of 44% 
1-20-yéar serial tax free registered bonds aggregating $830.000—V. 109, 
p. 1724—-were awarded to a syndicate composed of Stacy & Braun, W. R. 
‘Compton Co., Kissell, Kinnicutt Co. and White ,Weld & Co., all of New 
York, at 101.21, a 4.35% basis. Date Oct. 1 1919. 


THERMOPOLIS, Hot Springs County, Wyo.—BOND ELECTION— 
SALE.—Subject to election Dec. 15, $50,000 6% 10-25-year (opt.) school 
bonds have been sold to Laternational Trust Co. of Denver. 


THOMAS, Custer County, Okla.—BOND ELECTION.—On Nov 10 
the ciizens of Thomas will vote on a bond issue of $20,000 for purchasing 
new equipment for the water and electric light plant, it is stated. 


THOMPSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Flat 
Rock), Seneca Cuonty, Ohio.—BOND SALE.—On Nov. 1 the $75,000 
5%% 2-27-year serial coupon school bonds, dated Nov. 1 1919—V. 109, p. 
1544—-were awarded to the Detroit Trust Co. of Detroit at 104.468 and 
interest. Other bidders were: 

‘Terry, Briggs & Co., Tol_$78,120 00|W. R. Compton Co., Cin_$76,725 00 
Sidney Spitzer & Co., Tol_ 77,391 25|Seasongood & Mayer, Cin. 76,725 00 
First Nat. Bank, Bellevue 77,325 00) W.L. Slayton & Co., Tol. 76,590 00 
Prudden & Co., Toledo___ 77,283 00|Stacy & Braun, Toledo__. 76,064 41 


THORNBURGH, ecghony saute, Pa.—BOND SALE.—On Sept. 
25 an issue of $10,000 borough bonds was awarded to the Mellon National 
Bank of Pittsburgh. 


TIVERTON TOWNSHIP SCHOOL DISTRICT (P. O. Walhonding 
R. D. No. 2), Coshocton County, Ohio.—BOND OFFERING .—Proposals 
will be received until 12 m. Nov. 17 by W. P. Fry, Clerk Board of Educa- 
tion, for $4,500 5% % deficiency bonds. Denom. $500. Date Oct. 1 1919. 
Prin. and semi-ann. int. (A. & O.) payable at the Farmers & Merchants’ 
Bank of Warsaw. Due $1,900 on Oct. 1 in 1920, 1921 and 1922 and $1,500 
Oct.11923. Certified check for $100, payable to the Treasurer, required. 


TOPEKA, Kan.—BOND SALE.—The $148,000 4%% 1-10-year serial 
general impt. bonds mentioned in V. 109, p. 1296—has n sold. 


TROUP COUNTY (P. O. La Grange), Ga.—BOND OFFERING.— 
W.T. Tuggle, Clerk of Board of Comm'rs of Roads & Revenues, will receive 
pepeaste until 2 p. m. Nov. 18 for $100,000 5% highway bonds. Denom. 
1, . Date Aug. 11919. Prin. and semi-ann. int. (F. & A.) payable in 
New York. Due Feb. 1 1929. Cert. check for 3% of amount of bid re- 





URBANA, Champaign County, Ohio.—BOND SALE.—We are 
advised that the Sinking Fund Trustees will purchase an issue of $10,500 
funding and deficiency bonds about to be issued. 


WACO, McLennan County, Tex.—BOND SALE.—The $150,000 5% 
30-year school bonds recently refused by A. E. Aub & Co. of Cincinnati, as 
reported in V. 109, p. 1725-——have been sold, it is stated, to a Chicago firm 
for $150,625 equal to 100.416. ‘ 

WAKE COUNTY (P. O. Raleich), No. Caro.—BOND SALE.—On 
Oct. 20, it is reported, the 36,009 6% 30-year coupon Avents Ferry Road 
District bonds, offered on that date—V. 109, p. 1390—were awarded to 
Bruce Craven of Trinity at par. 


WALLA WALLA, Walla Walla County, Wash.—BOND OFFERING. 
—Up to 9.30 a. m. Nov. 18 bids will be received by Fred G. Wills, City 
Clerk, it is reported, for $75.000 funding water bonds at not exceeding 6% 
interest. Denom. $1,000. Int. semi-ann. 


WALWORTH COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
2, So. Dak.—BOND SALE.—An issue of $50,000 5 
been awarded, it is stated, to the Wells-Dickey Co. of 
Mue yearly from 1924 to 1939, inclusive. 


% school bonds has 
inneapolis at 103.05. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Geo. T. 
City Audi 


. ee oreen peak Js until 12 m. Dec. 4 for the 

ee | 5\% % coupon bonds aggrega ngs 21,400: 

$2,700 Fo ef Sewer (assessment) bonds. Due $1,000 Oct. 1 1920 

and $1,700 Oct. 1 1921. 

9,000 E. Market St. Storm, Water, Sewer (city’s share) bonds. Due 
$3,000 yearly on May 1 from 1921 to 1923, inclusive. 

3,000 South St. Sewer (assessment) bonds. Due $1,500 on Oct. 1 in 
1920 and 1921. 

Denom. $500 as far as possible. Date Oct.11919. Prin. and semi-ann. 
int. payable at the office of the Sinking Fund Trustees. Cert. check for 
$500, payable to the City Treasurer uired. Bonds to be delivered and 
paid for within 5 days from date of awa Purchaser to pay accrued int. 

BOND SALE.—The City Auditor informs us that an issue of $19,000 
Pine Street impt. bonds has been purchased by the State Industrial Com- 
mission of Ohic. 

BOND SALE.—On Nov. 1 $87,500 5% % refunding bonds dated Nov. 1 

1919 were awarded to Graves, Blanchet & Thornburgh of Toledo at 104.04. 
Int. semi-ann. Due yearly on Nov. 1 as follows: $25,000 1928 to 1930, 
incl., and $12,500 1931. Other bidders were: 
Pruden & Co., Tol $90,633!A. E. Aub & Co., Cin______- $89 986 
. ©; gate Oe. CO. csc 0s 90.370 | Western Reserve Bank_-__-___ 89,660 
Brighton Bk. & Tr. Co., Cin. 90,362|Tucker, Robison & Co., Tol. 89,650 
J.C. Mayer & Co., Ci 90,256 | Seasongood & Mayer, Cin___ 88,512 
Stacy & Braun, Tol___------ 90,232 | Sidney Spitzer & Co., Tol__- 89,486 
R. E. Deweese&Co., Dayton 90,140) 


WARREN, Trumbull County, Ohio.—BONDS VOTED.—At the 
general election the voters gave a majority to the proposition to issue 
$210,000 street impt. bonds—V. 109, p. 1485. | The $450,000 high school 
bonds received a vote of 2,857 ‘“‘for’’ and 869 ‘‘against. 


WASHINGTON COUNTY (P. O. Brenham), Tex.—BOND OFFER- 
ING.—Proposals will be received until 10 a. m. Nov. 160 by W. R. Ewing, 
Tend Judge, for the $1,500,000 road impt. bonds voted on June 21—V. 

, p. 199. 

WASHINGTON TOWNSHIP (P. O. Nashville), Brown County, Ind. 
—WARRANT OFFERING.—It re that Bennie Petro, Twp. 
Trustee, will receive bids until 1 p. m. Nov. 23 for $1,415 warrants at not 
exceeding 6%. 


WATERBURY, Conn.—BOND OFFERING CANCELED.—The offering 
of the $200,000 4% % _— bonds, which was to have taken place on 
Nov. 6—V. 16. was canceled under authority of a resolution 
of Aldermen on Nov. 3. 

BOND OFFERING.—Chas. B. Tomkinson, City Clerk, will receive 
posals until 8 p. m. Nov. 20 for the following 444 % coupon (with privilege 
of registration) bonds: 
$200,000 high school bonds. Due $20,000 yearly on July 1 from 1941 


to 1950, incl. 
200,000 woteton-boseital bonds. Due $10,000 yearly on July 1 from 


920 to 4 
Dende. $1,000. Date July 1 1919. Prin. and semi-ann. int. (J. & J.) 
Certified check f 1% of 
ur- 


payable at the First National Bank of Boston. 
amount of bonds bid for, payable to the City Treasurer, req , 
chaser to pay accrued interest, 


WAUSEON, Fulton County, Ohio.--BOND OFFERIN(@.—James OC. 
Kink, Village Clerk, will receive proposals until 12 m. Nav. 24 for $3,420 
5%% street-impt. bonds. Denom. $342. Date Sept. 1 1929. Interest 
payable annually. Due $342 yearly on March 1 from 1920 to 1929, incl. 
Certified check for 5% of amount of bonds bid for, payable to the Village 
Treasurer, required. 


WAYNE COUNTY (P. O. Honesdale), Pa.— BONDS DEFEATED.—A 
ihe issue $500,000 road bonds was defeated at the election 
€ OV. 4 


WELLSBURG, Brooke County, W. Va.—BOND OFFERING.—Bids 
will be received until 4 PB; m. Nov. 18 by A. B. Noland, City Collector and 
Treasurer, for $30,000 5% sewer bonds authorized by a vote of 187 to 102 
at an election held Oct. 7. Date Dec. 11919. Int. semi-ann. Due Dec. 1 
1929 subject to call any year aftef 1 year. Cert. check for 5% of the amount 
of bonds bid for payeble to the City Commissioners, required. 


WELLESLEY, Norfolk County, Mass.—BOND OFFERING.—S. W. 
Shepherd, Town Treasurer pro tempore, will receive proposals until 12 m. 
Nov. 13 for $25, 4% A Bane 5 tax-free ‘‘Norfolk County Tuberculosis 
Hospital Loan’’ bonds. nom. $1,000 & $500. Date Sept. 11919. Prin. 
and semi-ann. int.( M.& 8.) payable at the Boston Safe Deposit & Trust Co. 
of Boston. Due yearly on Sept. 1 as follows: $1,500, 1920 to 1929, incl.; 
$1,000, 1930 to 1939, incl. 


WELCH TOWNSHIP (P. O. Welsh), Goodhue County, Minn.— 
BOND SALE.—Kalman, Matteson & Wood of St. Paul were awarded at 
par on Sept. 30 the $10,000 5% 10-year road and bridge bonds, dated 
Sept. 1 1919—V. 109, p. 1102. 


WESTERLY, Washington County, R. I.—TEMPORARY LOAN.— 
On Nov. 7 a temporary loan of $160,000, dated Nov. 10 1919, and maturing 
May 10 1920. was awarded to S. N. Bond & Co., of New York, on a 4.875% 
discount basis, plus a premium of $5.25. 


WHITING, Lake County, Ind.—BOND SALE.—An issue of $130,000 
5% water-filtration bonds was on Aug. 30 awarded to Breed, Elliott_& 
Harrison, of Indianapolis, at 100.8547. Date Aug. 11919. Int. J. & D. 
Diu $15,000 yearly on June 1 from 1923 to 1929, incl.; and $25,000 June 1 


WHITING CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Whiting), Monona County, Iowa.—BOND SALE.—The $150,000 
school bonds offered on July 21—V. 109, p. 309—has been sold to the 
White-Philips Co., of Davenport. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING.—Proposals will be received until 1 p.m. Nov. 15 by Forrest Deeter, 
County Treasurer, for $1,250 44% Ear! Wise et al Troy & Etna Twps. 
road bonds. Denom. $125. Date Nov. 151919. Int.M.&N. Due $125 
each six months from May 15 1920 to Nov. 15 1924, incl. 


WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O. 
Wichita Falls), Wichita Count Tex.—BOND SALE.—An issue of 
$100,000 school bonds has been sold to Sweet, Causey, Foster & Co. of 

er. 


WILKIN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 14 
(P. O. Campbell), Minn.—BOND SALE.—On Nov. 3 the $50,000 54% 
school bonds offered on that date—V. 109, p. 1726—were awarded to the 


Minnesota Loan & Trust Co. at 101.5. 


WILLIAMSPORT SCHOOL DISTRICT (P. O. Williamsport), 
Lyeomin County, Pa.—BOND SALE.—Reilly, Brock & Co. of Phila- 


ering 102.89, were the highest bidder for the $300,000 44 % tax- 
free school building bonds, offered on Nov. 5—V. 109, p. 1630. Due part 
in 1924, 1929, 1934, 1939, and 1944. Other bidders, all of Philadelphia, 


wer 

Biddle & Henry.__.......-- 102.788 | Harris, Forbes & Co__------ 102.651 
E. H. Rollins & Sons_______- 102.777| Wurts, Dulles & Co__------ 102.213 
Gr , Parsons & Co_____- 102.777 | Brown Bros. & Co_-_-.------- 101.577 
DRE OF Tle ocak da ss 102.750| National City Co_-.-------- 100.813 


(P. O. Williamsport), 


WILLIAMSPORT SCHOOL DISTRICT ort)» 


Lycoming County, Pa.—BONDS VOTED.—A $200,000 school bon 
carried at the election held on Nov. 4. 


WILLIFORD SCHOOL DISTRICT, Nash County, No. Caro.— 
BOND OFFERING.—Proposals will be received until 11 a. m. Nov. 22 by 
L. 8. Inscoe, County Superintendent (P. O. Nashville), for $20,000 67% 
1-20-year serial school building bonds. Denom. $1,000. Date Oct. 1 
1919. Int. semi-ann. Cert. check for $500 required. Due yearly for 
20 years beginning Oct. 1 1920. : a 

This item was inadvertently reported under the caption of ‘‘Nash County, 
No. Caro.” in V. 109, p. 1723. 


WINTER GARDEN, Orange County, Fla.— BOND SALE.—The four 
issues of 6% 30-year coupon bonds aggregating $70,000 offered on Sept. 26— 
V. 109, p. 1004—were awarded on that day to G. B. Sawyers Co. of Toledo 
for $71,583, equal to 102.261. 

WINTERS GRAMMAR SCHOOL DISTRICT (P. O. Winters), 
Yolo County, Calif.—BOND ELECTION.—An election is to be hel 
Novy. 15, it is reported, when a proposition to issue $37,000 school bonds 





will be voted upon. 
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WOODBRIDGE TOWNSHIP SCHOOL DISTRICT (P. O. Wood- 
bridge), Middlesex County, N. J.—BOND OFFERING.—E. ©. Ensign, 
Secretary of Board of Education, will receive proposals until 8 p.m. Nov. 24 
for 2 issues of 5% bonds, not to exceed the amounts mentioned below: 
$35,000 school-bidg. bonds. Due $1,000 yearly on Jan. 15 from 1922 

to 1956, incl. 4 
15,000 school-improvement bonds. Due $1,000 yearly on Jan. 15 from 
1922 to 1936, incl. 

Denom. $1,000. Date Jan. 15 1920. 

with each issue. 


WORCESTER, Worcester County, Mass.—BOND SALE.—On 
Nov. 1 $891,000 4% and 44% tax-free bonds were awarded to Estabrook 
& Co., of Boston, at 100.579 and interest, a 4.05% basis. Due from 1920 
to 1929. Other bidders, all of Boston, were: 

Harris, Forbes & Co 100.167 | Curtis & Sanger 
Merrill, Oldham & Co____- Blodget & Co 
R. UL. Day & Co....._.__- 100.159) 


YORK, York County, Neb.—-BONDS DEFEATED.—The question of 
—(V. 109, p. 1545. The vote was 386 ‘‘for’’ to 897 “‘against. 
ZANESVILLE, Muskingum County, Ohio._-BOND 


2,500 544% fire-apparatus bonds voted on Aug. 12--V. 
have been sold to the Cemetery Legacy Fund. 


rr 
CANADA, 


its Provinces and Municipalities. 
CADILLAC, 


Sask.—DEBENTURES AUTHORIZED .—According to 
reports, the local Government Board has authorized the village to issue 
$3,000 8% 10-year installment debentures. 

CALGARY SCHOOL DISTRICT (P. O. Calgary), Alta.—DEBEN- 
TURES AUTHORIZED.—-An issue of $210,000 school-purchasing deben- 
ture has been authorized. These debentures will be offered in about a year. 

CAPREOL, Ont.—DEBENTURE SALE.—The $2,000 market 10-yr. 
installment and $8,000 20-yr. installment fire-hall 6“; debentures recently 
authorized (V. 109, p. 1630) have been sold, together with $22,821 school 
debentures, to private individuals. 

ESQUIMAULT, B. C.—DEBENTURE_ ELECTION.—At_an_ election 
to be held in January the people will vote on by-laws to ae — 9g 20-year 
5 oonds. 


Certified check for $500 required 


{100.078 


SALE.—The 
109, p. 805— 


RICHLEA, Sask.—DEBENTURE SALE.—.t is reported that $2,500 
debentures have been sold to W. L. McKinnon & Co. of Regina. 


E RIVERHURST, Sask.—DEBENTURE SALE.—W. L. McKinnon & 
Co. of Regina recently purchased, it is reported, $3,000 debentures. 

ST. BONIFACE, Man.—DEBENTURE ELECTION.—On Dec. 11 the 
people will vote on the question of issuing $225,000 debentures to build 
additions to schools. 


SALVADOR, Sask.—DEBENTURES AUTHORIZED.—An issue of 
$2,008 8% 10-year installment debentures has been authorized, according 
reports. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED .—The following ,according to the ‘‘Monetary Times,’ is 
a list of authorizations granted by the Local Government Board from Sept. 29 
to Oct. 4 1919: For yee not exceeding 8%: Pembroke, $10,000; Renfrew, 
$3.900; Dublin, $1, ; Lianwenarth, $3,800: Root, $2,000; Honora, 
$3,300; Avebury, $2,800; Ackerman, $2,800; Probizna, $1,200; Crimea, 
$2,990; Brancepeth, $4,000; Lister, $3,600; Petersville, $1,500; Riverstone, 
$4, ; Wolff Valley, $2,000; Fransfield, $2,400; Lake Lilian, $2,500; 
Amherst, $4,500; Melville View, $5,000. For 10 years not exceeding 7%: 
Meadowville, $3,000; Lewiswyn, $5,000; Fairdale, $311,000 20 years 8% 
installment; Souris Flat, $5,000 20 years 7% in.tallment; Saskatoon, 
$175,000 30 year 5% % installment. 

DEBENTURE SALE.—The following i a list of debentures totaling 
$82,300, sepested old from Sept. 29 to Oct. 4 1919: 

School Districts—Metropole, $1,500; Bond & Debenture Corporation, 
Winni Fosti, $1,200; Spy Ridge, $3,500; Loch Ayre, $1,000; New 
Steinbach, $2,200; Canada Landed & Nationa: Investment Co., Winni m 
Robin, $2.300; Preeceville, $3,500; C. M. Gripton, Niagara. Melfort, 
$25,000; Harris, Read & Co., Regina. Dunning, $3,500: wary Creek, 
$3,500; Moose Park, $3,000; Great-West Life Assurance Co., Winnipeg. 
, $800; Perdue, $19,000; T. K. McCallum, Saskatoon. Erinlea, 
$3,300; Cantire, $5,000; Rocky Mound, $3,500; Waterman-Waterbury 
Co., Regina. Whitby, $1,200; W. E. Salter, Greenbrier. 


SCOTSGUARD, Sask.—DEBENTURE SALE.—According to reports, 
Harris, Read & Co., of Regina, recently purchased $3,000 debentures. 
SUCCESS, Sask.—DEBENTURES AUTHORIZED.—x:t is reperses that 


the village has been authorized to issue $2,000 7% 10-year installment 
debentures. 


municipal-hall and $20,000 10-year fire-apparatus 5/4 % 
"HORI ZED.— The 


KINISTINO, Sask.—-DEBENTURES AUT 
Government Board has granted the village authc 
5-year installment debentures, it is reported. 


LOREBURN, Sask.—DEBENTURE SALE.—W. L. McKinnon & Co. 
of Regina have purchased $2,000 debentures, it is reported. 


local 


rity to issue $1,000 8% | 30-year installment road 


VERWOOD, Sask. 





stated. 





SWAN RIVER RURAL MUNICiPALITY (P. O. Box 153, Swan 
River), Man.—DEBENTURE OFFERING.—Tenders will be received until 
12 m. Nov. 10 by Joseph Armstrong, Municipality Clerk, for $50,000 6% 


debentures. 


DEBENTURE SALE.—An issue of $2.500 deben- 
tures has been sold to the Saskatchewan Life Insurance Co., of Regina, it it 








NEW LOANS | 
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eee ~ an eee eee 


We Always Have 
A Market In 


CITY OF 
PHILADELPHIA 


3s, 34s, 48, 44s 
and 4%s 


Biddle & Henry 


104 South Fifth St. 
Philadelphia 





MUNICIPAL BONDS 


of Texas Municipalities 
yielding from 5 to 5.25% 
Circular on request 


HAROLD G. WISE & CO. 


Government and Municipal Bonds 
519-21 First Nat’l Bank Bldg., Houston, Tex. 


FEDDE & PASLEY 


Certified Public Accountants 
55 Liberty St., 








New York 





__NEW LOANS | 
$550,000 | 
CITY OF MINNEAPOLIS | 


BONDS 


| Sealed bids will be received by the Committee | 

|on Ways and Means of the City Council of the ,; 

| City of Minneapolis, Minnesota, at the office of 

_the undersigned, WEDNESDAY, NOVEMBER 

12TH, 1919, at 3:00 o'clock p. m., for $450,000.00 

| Board of Education Funding Bonds and $100,- 

000.00 Main Sewer Bonds. 

The above bonds will be dated November Ist, 
1/1919. The Board of Education Funding Bonds 
| will become due and payable as follows: $50,- 
| 000.00 on November ist, 1920; $100,000.00 on 
; November Ist, 1921; $100,000.00 on November 
ist, 1922; $100,000.00 on November Ist, 1923, 
and $100,000.00 on November Ist, 1924. The 
Main Sewer Bonds will become due and payable 
on the first day of November, 1949. 

These bonds will bear interest at the rate of five 
(5%) per cent pe annum, payable semi-annually, 
and no bid will be entertained for a sum less than 
95 per cent of the par value of said bonds and 
accrued interest upon same to date of delivery. 

The right to reject any or all bids is hereby 
reserved. 

A certified check for Two Per Cent of the par 
value of the bonds bid for, made to C. A. Bloom- 
quist, City Treasurer, must accompany each bid. 

Circular containing full particulars will be 
mailed upon application. 

DAN C. BROWN, 
City Comptroller, 
Minneapolis, Minn. 





S. N. BOND & CO. 


Commercial Paper 
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$954,000 


STATE OF ALABAMA 
444% GOLD BONDS 


Office of the Governor. 
Montgomery, Oct. 24, 1919. 

Sealed bids will be received at this office at 
any time before 12 o'clock noon of November 
25th, 1919, at which time they will be opened, 
for all or any part of an issue of four and one-half 
per cent (444%) Gold Bonds of the State of 
Alabama to the amount of Nine Hundred and 
Fifty-four Thousand Dollars ($954,000); interest 
payable semi-annually in January and July of 
each year at the office of the State Treasurer or 
at the office of the State’s Fiscal Agency in New 
York. These bonds are of the denomination of 
One Thousand Dollars each and are issued under 
authority of an Act of the Legislature of Alabama 
approved February 17, 1919, for the p se of 
refunding bonds maturing January 1, 1950. 

Certified check for two per cent of the amount 
of bids should accompany each bid, balance paid 
upon delivery of bonds allotted not later than 
December 24, 1919. 

The principal of these bonds are non-taxable 
under the laws of Alabama, and the interest 
thereon is not subject to income tax of this State 
or of the United States. 

Special attention of Banking Institutions 
Trustees, Administrators, Executors, and all 
citizens seeking safe investments is called to 
this bond issue. 

The purchase of these bonds at the followin 
figures will yield the owner an annual dividen 
of the per cent indicated. 

The right to reject any and all bids is reserved 

THOS. E. KILBY, Governor. 


PIS 








FACTORS 
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JAMES TALCOTT, Inc 





Municipal Bonds 


111 Broadway New York 
60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 











Founded 1854 

| 225 Fourth Ave., NEW YORK 
Textile Factors and 
Commission Merchants 


| Foreign Accounts Solicited. 
| Cable Address— Quomakel 















GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 
Telephone Rector 5441 











opments in this district. 





GEO. B. EDWARDS 


INVESTMENTS 
82 Broadway, NEW YORK, N. Y. 


FOR SALE—Timber, Coal, Iron, Ranch and 


other pro ies. 


Confidential Negotiations, 


Investigations 


Settlements and Purchases of Property. 
West Indies. 


Onited States. Canads 





possibilities. 











Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 


We own and offer for sale a number of bonds, which 
have been selected by us because of their investment 


Write for information and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
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Jhas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Fxchange 


Paul patie a 
Frank A. Kimbal ! 





Geo. H. M.Fadden & Bro., 


COTTON MERCHANTS 


i21 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 


Importers of Egyptian and all 
Foreign Cottons 





FOREIGN CORRESPONDENTS: 
Prederic Zerega & Oo., Liverpool. 
McFadden & Co., Rotterdam. 
Societe d’Importation et de Commission, Havre. 
McFadden & Co., S. A. I., Milan. 
Reinhart & Co., Alexandria, Egypt. 
Geo. H. McFadden & Bro.’s Agency, Lima, Peru. 


Henry Hentz & Co. 


22 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange 
Now York ye aad oe Exchange 
ew ottee x 
New York Produce ae 
Ohicago Board of Trade 
Associate Members of 
Liverpool Cotton Association 








Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
i NEW YORK 


COTTON MERCHANTS 


Liberai Advances YVade oa Cottos 
Consignments. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 

NEW YORK COTTON SXOBANGE 





Ww 
NEW ORLEANS OF ens + + pata 
ASSOCIATE ME ERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 





sOSTON, PHILADELPHIA, 
FALL RIVER, UTICA, N. Y., 
PROVIDENCE, WILD & CO., 
NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO, 
Mills Building 
15 Broad Street, N. Y, 
COTTON MERCHANTS 


Membere New York Cotton Exchange 


WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
26 Cotton Exchange New York 


Orders for future delivery contracts executed 
gn the New York aod Liverpool Cotton Exchanges 


Hopkins, Dwight & Co. 


COTTON 
and 








COTTON-SEED O11 
COMMISSION MERCHANTS 


Trust Companies 








‘The NEW ENGLAND 
| TRUST COMPANY 


BUSTON MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 

Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 


OFFICERS. 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ROGER PIERCE, Vice-President 
FREDERICK P. FISH, Vice-President 
FREDERICK w. ALLEN, Treasurer 
CHARLES E. NOTT, Secretary 
ORRIN C. HART, Trust Officer 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treasurer 
JOHN W. PILLSBURY, Asst. Treasurer. 
LEO WM. HUEGLE, Asst. Secretary 
ARTHURF.THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off'r 
GEORGE H. BOYNTON, 
Manager Safe Deposit Vaults 
BOARD OF DIRECTORS. 
George Wigglesworth, Chairman 
Arthur Adams David P. Kimball 
J.D. Cameron Bradley Robert A. Leeson 
8. Parker Bremer Augustus P. Loring, Jr 
George H. Davenport Ernest Lovering 
Francis W. Fabyan Roger Pierce 
Frederick P. Fish Walworth Pierce 
Charles H. W. Foster James M. Pendergast 
Frank H. Gage Henry H. Proctor 
Morris Gray Edwin M. Richards 
Sydney Harwood Herbert M. Sears 
Franklin W. Hobbs Arthur R. Sharp 
James R. Hooper Henry L. Shattuck 


CENTRAL TRUST 
COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 


Capital & Surplus $7,000,000 
Deposits . . . $50,000 000 


Accounts of banks & bankers 


receive 


Correspondence invited 


Efficiently equipped to handle all 
business pertaining to bankirg, ara 
offer a complete service to accoun s 
~ of banks, corporations, firms and 
individuals. 


A Bank of SERVICE 
and SAFETY. 
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Rhode Island 
Hospital Trust 
Company 


DIRECTORS 
Edward D. Pearce Henry D. Sh 
Herbert J. Weils Isaac B. Merriman 
Lyman B. Goff Alfred K. Potter 
Howard O., Sturges William L. Hodgman 
Stephen O. Metcalf Frank H, Swan 
Waiter R. Callender Rowland Hazard 
Edward Holbrook Royal C, Taft 
James E. Sullivan J. Arthur Atwood 
Benjamin M. Jackson William C, Dart 
Frank W. Matteson Horatio A. Hunt 
Robert H.I. Goddard Thomas H. West, Jr 
Frederick A. Ballou 
OFFICERS 
Iierbert J. Wells, President 
Horatio A. Hunt Preston H. Gardner 
Vice President Vice — and 
Thomas H. West, Jr. Trus cor 
: : Henry L. Slader 
Vice President Vice President 
John H. Wells Gilbert A. Harrington 
Secretary Asst. Trust Officer 
Ernest A Harris Robert T. Downs 
Asst. Trust Officer a 5 ~ O; 
John E. Williams y Ag a 


Asst, Secreta 

Asst. Secretary Ralph 8. Richa 
George H. Capron Asst. Secretary 
yr deorchary C, ‘jurten Hibbert 
Asst. Secretary 


Providence, Rhode Island 























1850 1919 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YOR< 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether exp erienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 











Capital, - : 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


HAUNCEY K 
HE 

LE WI8 CASS LEDYARD 

PAYNE WHITNEY 


Surplus and Undivided Profits, : 

This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
It allow- interest at current rates on deposits. 


Ii holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


EP 
ARTHUR CU gtZ,-7A JAMES 
Wii LLIAM M. KIN 
LYMAN J. GAGE WILLIAM STEWART T 
OGDEN MILLS 


CHARTERED 18653 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,672,030.00 


WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, 2nd Asst. Sec’y 


CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM MAN BDy ssn. SHELDON 


CORNELIUS a BLiss JR. 
HENRY W. de FOREST 
WILLIAM VINCENT ASTOR 
> WILLIAM SLOANE 











MERCHANTS, DISCOUNT 


NEW 





Room *6 Cotton Exchange Bullding, 
NEW voRrR«. 


L. F. DOMMERICH & C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


YORK 


Established over 60 Years 

















Financial 





CASPER, WYOMING 5s 
Population 18,000—to net 4.80% 


HARRISON COUNTY, TEXAS 5s 
Population 45,000—to net 4.90% 


GREENLEE COUNTY, ARIZONA 6s 
Population 19,000—to net 6.00% 


ELLIS CO., TEXAS, R. D. 5%s 
Population 20,000—to net 5.05% 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


$75,000 


St. Francis Levee District of Arkansas 


54%% BONDS 
Due serially 1950 to 1969 





* These figures do not include personal property, 
as same is not for this improvement. 


Price to yield 5.125% 





Mortgage Trust Company 


202 North Broadway Saint Louis | 





George H. Taylor, Jr. & Co. 


INVESTMENT BONDS 


Negotiate and Issue Loans for 
Established Industrial and 
Public Utility Corporations 


Buy and Sell Bonds Suitable 
for Investment. 


111 West Monroe St. CHICAGO | 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
end Established Corporations. 


Buy and sell Bonds suitable for Investment. 


134 So. La Salle Street CHICAGO 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidg_ 
CHICAG9 





INVESTMENT BONDS 


Of the Banks in 
Ge 80% New York City use 








NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 


FIRST NATIONAL BANK 
RICHMOND, VA. 


Capital and Surplus, - $3,000,000.00 
John M. Miller, Jr., President 








W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 


Canada Copper Corp. 67% Conv. Bonds 


Due 1928 


SEASONGOOD, HAAS & MACDONALD 








BUTLER BROS. 
CAPITAL STOCK 


a 


Special Circular on Request 


Cental Bond & Mortgage Co. 
208 So. La Salle Street 


CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. Co. is 
Nashville Chat: & St. Louis Ry. 
Nashville & Decatur 

Nashville Railway & Oo. Securities 


NASHVILLE, TENN., ST. LOUIS, MO. 
214 Union Street 817 Security Bidg. 


NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
Nashville Railway & Light Co. Securities. 
Nashville & Decatur RR. 
Nashville Chattanooga & St. Louis Ry. 
Municipal, Corporation & Public Utility 


nds 
233 THIRD AVE. NORTH 
NASHVILLE . ° ° TENNESSEE 








W. G. SOUDERS & CO. 


INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 
Detroit 
Grand Rapids 


New York 
Milwaukee 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


203 S. La Salle St Chicago, Ill. 


AN 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


53 William Street 
NEW YORK 





112 South La Salle St. 
CHICAGO 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 





Members wew York Stock Exchange 
60 Broadway New York 


INVESTMENT SECURITIES 


[Vou. 109. 


Financial 


WE SPECIALIZE IN 
Brunswick-Balke-Collender Co. 6’s 
Charcoal Iron Co. of America 7’s 
Chicago Junction R.R. Co. First 4’s 
Godchaux Sugars, Ine. Pfd. Stock 
The. H. W. Gossard Co. Pfd Stock 
nam habe se Coke Co. First 6’s 
Fred Rueping Leather Co. 6’s 


AMES, EMERICH & CO. 


106 So. La Salle St. ist Wis. Nat. Bank Bidg. 
CHICAGO MILWAUKEE 








Cuban Government 
5% Internal Gold Bonds of 1986 


National Bank of Cuba 
Stock 


Wollenberger & Co. 


INVESTMENT BANKERS 


CHIGAGO 
105 So. La Salle St. Borland Building. 








F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 


(2) | E 


— 


ENGINE 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 
Management of 
Public Utilities. 
611 Chestnut Street 
PHILADELPAHIA 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange 





Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 
Yielding from 444% to 6%. 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 





39 So. La Salle Street CHICAGO, ILLINOIS 








CHICAGO 
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[This is the issue of this publication which should have appeared OCTOBER 11, but which has been 
delayed until now on account of the strike and lockout in the printing trades. ] 


HIS entire publication is devoted to a presentation of the reports of earnings and 


—— of United States railroads for the latest month (August) and for the | 
ca 


endar year to date including said month. The table embraces every 

steam operating railroad in the country which is obliged to make monthly 

reports to the Inter-State Commerce Commission at Washington. Returns are now 

required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “‘Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekl 

ata , and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 
, to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accruals (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings remaining after the deduction of certain rents, namely 
uipment rents and joint facility rent. We conclude by giving the miles operated on 
which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstanee. 


To make this publication absolutely complete, we add statements 
Soeeiey Sesnene at the end to show also the figures Mae 9 by the companies them- 

4 selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give fixed charges in addition to earnings, or 
where they have a separate and distinct fiscal year. 


Other Returns be matter contained in this extra and novel publication is entirely 
Cnationed additional to the sengeenet reports of earnings we furnish in the 

; “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
a ncectbers of which are expensive publications, the “Railway Earnings Section” 

; will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 
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RAILWAY EARNINGS 3 
TO ROADS APPEARING IN THIS SECTION, 

Name— Page Name— Page Name— Page 
Alabama & Vicksburg_...........---- 4| Duluth Winnipeg & Pacifio........--- 7 | New York Chicago & St. Louis._8 and 14 
Alabama Great Southern. See Southern.12 | East St. Louis Connecting_........--- 7| New York New Haven & Hartford____10 
ee me ae ee a oe 4/ El Paso & Southwestern___......._-_- 7 | New York Ontario & Western_._10 and 14 
Arizona Eastern. See Southern Pacific_12| Elgin Joliet & Eastern__.._._.....___. 7 | New York Phila. & Norfolk. See Penn_10 
Atchison Topeka & Santa Fe_.......-- I bide nt disir nm accineiceaimananaaai 7 | New York Susquehanna & Western____10 
Atlanta & West Point_............--- 4) Florida East Coast___.........-.---- 7| Norfolk & Western..............___. 10 
Atlanta Birmingham & Atlantic__._--- 4| Fonda Johnstown & Gloversv..7 and 14} Norfolk Southern.................._. 10 
Atlantic & St. Lawrence. See Grd. Trk. Fort Smith & Western___........---- 7| Northern Alabama-_-__............____ 10 

Lines in New England-_........--. 7 | Fort Worth & Den. City. See Col. & So. 6| Northern Pacific ..........-...-.- 2 10 
EE SE os hc pa necckemamnaneien 4} Ft. Worth & Rio Gr. See St. L. & S. F_11 | Northwestern Pacific _..........____ 10 
Atlantic Coast Line__............---- 4| Galv. Harrisb.& San Ant. See Sou. Pac.12 | Oregon Short Line. See Union Pacific__13 
Baltimore & Ohio._.......-......... 4) Galveston Wharf__...._............. 7 | Oregon-Wash. RR. & Nav. See Un. Pae.13 
Baltimore & Ohio Chicago Terminal... 4 | Georgia _...........___..-..-------. 7 | Panhandle & Santa Fe. See Atchison_. 4 
Baltimore Ches. & Atlantic. See Penn.10| Georgia & Florida___..........-.-... 7| Pennsylvania Railroad ............... 10 
Bangor & Aroostook_.......---..---- 4| Georgia Southern & Fla. See Southern.._12 | Pennsylvania Company. See Penn. __ 10 
Beaum.SourL.& W. SeeN.O.T.&M~. 9| Grand Rapids & Indiana. See Penn...11/| Peoria & Pekin Union___..........__. 1) 
Bellefonte Central_..............----. 14| Grand Trunk Lines in New England... 7| Pere Marquette.._.................- 1) 
Belt Railway of Chicago..........--- 4] Grand Trunk Western___.........--- FF Ban vc occwcn coun cueisitenekon 11 
Bessemer & Lake Erie_...........--- 41 Great Northerm.............<i.-c.0. 7 | Philadelphia Bethlehém & New Eng_.-11 
Bingham & Garfield__............-.. 4} Gulf & Ship Island____..........--.. 7 | Philadelphia & Reading Ry-_...-..... 1l 
Birmingham Southern..............-- 5| Gulf Colo. & Santa Fe. See Atchison.. 4| Pittsb.& L.E. See N.Y. Cent_.-.. - 10 
Boston & Maine_____...........---- 5 | Gulf Mobile & Northern._........... 7 | Pitts. Cin. Chic. & St. Louis. See Penn_11 
Buffalo & Susquehanna.-_.......----- 5 | Hocking Valley__..........-------... 7 | Pittsburgh Shawmut & Northern...__- 1) 
Buffalo Rochester & Pittsburgh__5 and 14 | Houston & Texas Cent. See Sou. Pac_.12/| Pittsburgh & Shawmut____........... 1) 
Canadian Pacific Lines (in Maine)_._.. 5 | Houston East & West Tex. See So. Pac_12| Pittsburgh & West Virginia........._- 1) 
Carolina Clinchfield & Ohio.........- Si Wiinels Central. .........ctosccanstdves 7 | Port. Reading....................... 1) 
Central New Engiand__...........--- 5 | Indiana Harbor Belt. See N. Y. Central. 9} Quincy Omaha & Kansas City......-- 1) 
Central of Georgia. ._.............--- 5 | International & Great Northern._____- 7 | Richm. Fred. & Potom. See Rich.-Wash.1} 
Central RR. of New Jersey..._...--- 5| Kanawha & Mich. See N. Y. Cent... 9| Rutland_____.-.-----22--2- 2 1} 
Central Vermont__.....-..-.....--.. 5| Kansas City Mexico & Orient RR... 8 | St. Joseph & Grand Isl. See Union Pae_13 
Charleston & West Carolina__.....--- 5| Kan. City Mexico & Orient Ry. Co. of St. Louis-San Francisco__..........-- 1) 
Chesapeake & Ohio Lines _.........--.- 5 i aia dinemeeiliniiiies 8 | St.L. Brownsv.& Mex. SeeN.O.T.&M. 9 
Chicago & Alton.___--...---..-.---- 5| Kansas City Southern__.............. 8 | St. Louis Merchants’ Bridge & Terminal. 
Chicago & Eastern IIlinois......... .. 5| Kansas City Terminal__............. 8 See Terminal Association of 8t. Louis.13 
Chicago & Erie. See Erie............. 71 Lake Erie & W. See N. Y. Cent..... - 9 | St. Louis San Fr. & Tex. See 8t.L.-SF_1) 
Chicago & North Western__........_-. 5 | Lehigh & Hudson River__............ 8 | St. Louis Southwestern.__.........--- 1} 
Chicago Burlington & Quincy._....--_- 5| Lehigh & New England_.-........... 8 | St. LouisS.W.Ry.ofTex. SeeSt.L.&8.W.1] 
Chicago Det. & Can. Grand Trk. Jct. Laie FAG 6 cdiwccnnccemencnsctiiine er es Be BN oe ccm poccecoce 12 

See Grand Trunk Western_...-.---_- 7 | Long Island. See Pennsylvania Mpieceesicansaae ta 10 | San Antonio & Aransas Pass_.......-- 12 
Chicago Great Western.__....-- 5 and 14| Los Angeles & Salt Lake._.......__.. 8 | Seaboard Air Line.............-.---- 12 
Chicago Indianapolis & Louisville__-_-_- 5| Louisiana & Arkansas__........--... EE REE ES ee 12 
I ne ae 5| Louisiana Railway & Navigation Co... 8| Southern Railway_.........-.-------- 12 
Chicago Milwaukee & St. Paul_._.___- 5| Louisiana Western. See Southern Pac_12 | Southern Pacifie............--------- 12 
Chicago Peoria & St. Louis RR._.---_- 6 | Louisville & Nashville_.............- 8 | Southern Ry. in Mississippi. See South.12 
Chicago Rock Island & Gulf_..._..__. 6 | Louisville Henderson & St. Louis_____- 8 | Spokang International ........------- 12 
Chicago Rock Island & Pacific__..__- Gi Matte Conti... ....ccccnabeunebede 8 | Spokane Portland & Seattle........... 12 
Chicago St. Paul Minn. & Omaha... __- 6 | Maryland Delaw. & Virginia. See Penn.10/| Staten Island Rapid Transit........-- if 
Chicago Terre Haute & Southeastern.. 6| Michigan Cent. See N. Y.Cent_...... 9 | Tennessee Central__.......-..----.-- 12 
Cincinnati Indianapolis & Western... 6] Midland Valley.._....-..-....---._- 8 | Terminal Railroad Assn. of St. Louis__13 
Cincinnati Lebanon & North. See Penn.10 | Mineral Range.-.....---------.----- 8| Texarkana & Ft. Smith. See Kan. C. So. 8 
Cincinnati New Orleans & Texas Pacific. 6 | Minneapolis & St. Louis..........--. 8 | Texas & New Orleans. Sec So. Pac..__.12 
Cincinnati Northern. See New York Minneapolis St. Paul & 8. 8. M_....- Si Dames & Pacifies......qcccceedadevone 13 

PERRIER Sela aS Parr er 9| Minnesota & Internat. See No. Pac__.10| Tol. & Ohio Cent. See N. Y. Cent_..10 
Cleveland Cincinnati Chicago & St.Louis | Mississippi Central_. -..........-.... 8| Tol. Peoria & West. See Penn_11 and 14 

See New York Central_.........--- 9 | Missouri & North Arkansas_...=...._. 8| Toledo St. Louis & Western_._-..---- 13 
Coal & Coke. See Baltimore & Ohio_. 4| Missouri Kansas & Texas_............ 8| Trinity & Brazos Valley. See Col.&Sou. 6 
Colorado & Southern................. 6 | Missouri Kansas & Tex. Ry. of Texas. 9/| Ulster & Delaware__....-.----------- 13 
Colorado & Wyoming--........._____- 6| Missouri Oklahoma & Gulf.......____ 9 | Union RR. (of Pennsylvania).....-..- 13 
Cumberland Valley. See Pennsylvania_10 | Missouri Pacific..........-.....-...- Oi Untem Pacific. .....c.ccccccnessccaue 18 
Delaware & Hudson...............-- 6| Mobile & Ohio. See Southern_.._..._. ci igtnscoccsehovenscnswsaun 18 
Delaware Lackawanna & Western._.-_- 6 | Monongahela. See Pennsylvania__-__-__ 10 | Vicksburg Shreveport & Pacific. ...... 13 
Denver & Rio Grande___............. 6 | Monongahela Connecting.........._.- Oi ee. 8 cc ccndcceodceccsseusan 13 
Denver & Salt Lake................. C5 SE ok cnsnoceotnnniinnanits 9 | Wabash .._....-.-------------------- 13 
Detroit & Mackinac__............... 6| Morgan’sL.&T.RR.&SS.Co. SeeSo.P.12 | Washington Southern. See Rich.-Wash_1} 
Detroit & Toledo Shore Line..__.__._- 6| Nashville Chattanooga & St. Louis_... 9| West Jersey & Seashore. See Penn_...i9 
Detroit Grand Hav. & Mil. See Grand | Nevada Northern __..-.--..-.....__- 9 | Western Maryland ......------------ 13 

Trank Western................... 7 | Newburgh & South Shore.._......._- 9 | Western Pacific. ..------------------ 13 
Detroit Toledo & Ironton........-..- 6| New Orleans & North Eastern._...__- 9| Western Railway of Alabama__...... 13 
Duluth & Iron Range........_.___._- 6 | New Orleans Great Northern......___- 9 | Wheeling & Lake Erie_......-------- 13 
Duluth Missabe & Northern._......_- 6 | New Orleans Texas & Mexico......... 9| Wichita Falls & Northwestern_....... 13 
Duluth South Shore & Atlantic....... 7' New York Central.......... wo------ 9! Yasoo & Mississippi Valley...-.... ---18 




















INTER-STATE COMMERCE COMMISSION RETURNS FOR AUGUST 


AND THE EIGHT MONTHS ENDING WITH AUGUST 


In the following we furnish detailed figures of earnings and expenses for August 1919, as compared with 
August 1918, and also for the eight months ending with August in the two years, of every steam railroad in the 
United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce Com- 
m‘3sion at Washington. 

It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ in 
any way from the Commerce Commission returns or embrace more facts than are contained in the latter. 
































































































































































































































































































































Alabama & Vicksburg Atlanta & West Point } oe, &0O Chicago Terminal 
os of A t— —Jan. 1 to Aug. 31— me of — —dJan. 1 to Au a 31—||— of ~ —dJan. 1 to Aug. 31— 
ZARNINGS. 1919. 1918. 1919. 1918. 1918. 1919. 918. wore. 1918. 1919. 1948. 
t revenue.___.. 147,126 125, 139 1,687,747 949,984 88,190 94,863 829,671 7H, tT pias: pees > cae? a ce uaa 
pn a revenue... 76,221 3'128 ‘501630  398.065|| 120,009 aeace 771,704 _ 647,988 —i 707 3,052 4,187 
Tot., incl. other rev. 43, mi 3. 537 1,809,951 1,518,520|| 228,576 213,122 1,779,545 1,538,464|| 194,223 187.928 1,201,913 1,199,150 
_ .was . O44 b 283 '343,085 (158,434 25.023 21 36 216.650 (162,265 31,705 25,353 62.965 202, 
t. of equipm't. 31,969 43° 383 415,167 315,932 38,150 327,639 ‘ 25,18! 104,355 5,309 402,507 
iain 2:714 1,515 15.081 37,406) :830 1,950 24.505 31,097 1.777 ; 004 9/219 
tionexp.| 104.555 29'137 259.760 646,116 89.117 72.208 679.792  530,491|| 127,285 152,140 980,025 1,031,320 
Tot.exp..incl.oth 191,547 158,343 1,616,878 1,229,803|| 166,762 143,578 1,320,785 1,053,692 197,567 291,606 1,697,313 1,733,183 
soume _...| "BS 060 51 193.073 288,706 1,514 “B43 458.750  484,771|| —3.344 103.077 496.330 —B34- 
(leas war taxes) - 11,416 10,916 88,833 89.020 8,500 8,400 68,000 67,100) 26,542 31,876 223,006 232,032 
revenue. 21 Cr48 481 137 3 42 57 aes 562 
Net after taxes, &c. 40,623 44,325 104,058 199,549! 53,311 61 a 390,717 _417,614|| —-29,892 —135,554 —719.819 —760,177 
Net after te... 37,1 2 45, 818 234,634 50,320 52,518 346, 32 37 375, 38 70,415 —34, ‘ —8s8, 
Aver. miles of r'd 14] 141 141 141 93 93 r 91 90 91 
Ann Arbor Atlanta Birmingham & senate angor & Aroostook 
—Month of August— —Jan. 1 to Aug. 31—|\—Month of A t— —Jan. 1 to Aug. 31— — on Bang —- —dJan. 1 to Aug. 31— 
BZARNINGS 1919. te 19}9. 1918. 1919. 1 18. 1919. 1918. 1918 1919. 1918. 
freight revenue. -- 301,739 261,025 2,131,193 1,685.820|/| 266,718 306,908 2,427,231 2,129,775 a7, 636 340, 594 7,516,892 2,379,798 
revenue... 82.460 ‘52 73/343  °358.674|| 103,438 86,299 622.439 ‘513.745 83.298 69,962  '592:062 °511:535 
Tot., incl. other rev. 4 ; 3,124 “2.193,738|| 403,484 420,872 3,256,676 2,843,680|| 341,114 430,640 3,271,970 3,037,841 
Maint.way 35.713 47.984  §'436,072  °357.884 39,749 90.557. '770,160 ‘638,369 93,935 73.925 3 536, 
t. of equipm’t. 51,814 75,177 444,843 6.945 96.201 122.809 1,014,947  683.574|] 106.152 103. 911,018 691.775 
expenses... 3; 4,568 8:269 40.179 7,443 3,968 493 74,396 3,77 3.1 31.858 32:046 
exp.| 183,705 129'488 1, ai7. 435 1,070,260}! 187,984 209,018 1,905,700 1,500,356)| 136,324 141,698 : 296.489 1,244°500 
Tot.exp.,incl.oth.| 234,089 265,749 2,324,255 1,985.402,| 264,460 436,760 3,845,772 3.000,884'| 358.043 _ 340,364 3,077 2077 208 2,640,301 
os fom railroad... | 120.849 ~~ 82.263 427.868 "33!)\ 139,024 16,387 —089,095 —157, 16,925 1.275 “Ree BE 
war taxes) - 16,700 13:100 126,400 104,800]| 16,000 15.700 128,000 125.600 21, 17,735 168. 00 
revenue. 32 670 399 714) 21 2 1,274 513 12 36 
Net after taxes, &c.| 103,616 68,492 301,068 102,823]| 123,003 —32,089 718,369 —283,317|| —37,941 72,504 3 oR 555408 
Nes rente......| "108.500 "66. 7. 45. 129. 31.880 725.042 —311. =38-440 85-053 39 076 ' 
Aver. of r'd oper. 301 : "301 301 639 639 639 639 632 632 632 632 
Atchison on, Top & Sa Sante o Fo System Atlantic City Belt Railway of Chic 
—Month of “ois. t— —Jan. 1 to Aug. 31—||—Month of ~ t— —Jan. 1 to 4 31— 
BARNINGS —Month andl of A gun an nd to ye 5 31— 1919. 8. 1919. 1918. 1939. 19) i 1919. 1918. 
revenue.._.. .| 10,785,186 10, res 736 74,119,493 70 ae 485,349 87,891 197, RR RR RR age EC srr arene oe 
revenue...| 4.025.989 3.859.867 29:264'648 24/903 613.627 488.064 2,100.415 1,520,265 rae a 1 Seas COOOL 3s 
Tot., incl. other rev. | 15,673,078 15 /461.214108, 923, 544102,780,750|| 717,180 708,092 3,213,774 3,686,271|| 375,874 395,026 2,319,103 2,604,762 
Sepensee— aint.way| 1.790.631 1,704,848 15,301,333 12, 737.164 ‘318 34.811 (364,174  '249,323 33,232 33,382 (207.663 264.296 
. of equipm’t.| 3,099,471 2°879.577 38'204'609 | 8.034 307 | = 52°66 25.481 391.379 304.870 46,268 80,719 410,070 460.479 
expenses...| _ 135,108 112,997 1, 1,192: 1,442 681 11.478 10,286 344 28 2.884 3. 
exp. | 5,303,359 4,569,130 40,021,002 35.016. bit! 263,215 234,120 1,478,316 1,299.135|| 179,047 213,623 1.4111 1,607,589 
Tot.exp.,incl.oth | 10,496,363 9,445,320 83,434,492 S, cae 463|\__377,699 _ 295.936 2,256,781 _1,374.408||__ 268,140 _ 335,736 2,094,438 _2,395,76 
ot from railroad....| 5.176.715 6.013.803 25.450.052 3 GSI 412.156 ~ 056.903 ~ 811,862|| 107, 59.200 294 664 
ess war taxes)| 573,818 (570,998 4,399,607 i 484. ‘91 12,000 12; 96,000 91,800 15,682 16.347 123:743 132,958 
revenue. 1,970 1.240 24-111 13,01 idan aie Sa IE CRE thin, ace. _. wetetainsgs gr uli teelateniate <<, dies”: ae 
Net after taxes, &c.| 4,600,925 5,443,654 21,065,332 29,621,395|| 327,481 400,156 860,993 720,062 92,051 42,943 — 100,921 76.043 
Net after rents._____ "3.508.522 5.338302 20 507 481 30 313-760 316,593. 371,50 FL O71 536.049 | 131.856 00.877 “1.052 301 : 
Aver. miles of r'd oper 8,665 8,646 8, 643 8,644’ 177 177 177 177 1 31 31 31 
Gulf mee & Santa Fe Atlantic Coast Line Bessemer & Lake Erie 
—Month of Anne —dJan. 1 to Aug. 31— me St of “gis. —dJan. 1 to Aug. 31—}|—Month t— —Jan. 1 to Aug. 31—~ 
EARNINGS. 1919. 1919. 1918. 18. 1919. 1918. 1919. 1918. 1919. 138. 
freight revenue eee 1,439,764 1,131,583 8,622,448 8,028,247]| 2,349,109 3, 496, 669 26,200,738 23,325,891|| 1,421,925 1,519,344 8,124,065 7.859,320 
revenue.--| 573,128 436,322 3,402:968 3.329'329] 1:401,055 1.629.017 12,759,925 10,828,247 65.254 42,358 ‘302.414  °253.277 
Tot., incl. other rey.|_ 2,126,609 1,647,094 12,723,579 12,090,288|, 4,050,710 5,444,023 41,522, S11 36. 615,395, 1,519,337 1,589,825 8,641,402 8,207,341 
Maint.way| 473.889  °222'031 2'856.362 2'250/480|| °774'034  °571.485 6.196.197 4,.038,950|| '186.343 113991 ‘(951.561 769.774 
aint. of equipm't. 37,639 476.631 2:329'975 1'983'903 822, 036 448.171 8. 804, 138 6.962,258|| 352°745 253. 760 2,571,487 1,990,360 
Traffic expenses..- 22'522 15.249 '129'912 "184/388 079 50,908 430,434 9,907 8.903 87.110 90,047 
Transportation exp.|__ 862.552 _ 581,340 5,603,193 4,360'509 2,093; "520 1,871,120 18, 538° 186 14,936,130}| 395.114 399.816 2,709:703 2,838,464 
nea .incl.oth.| 1,770,377 1,205,499 11, gi, 944 9,168,969]| 3,867, a 3,544,264 35, 38, Fa 27 zB B67 971,117 _ 785,292 6,455,003 5,648,662 
yi (less war ey 71167 69:648 'S 509, yt i "357 417 235.000 000 " 245,000 1 85, ‘000 1,550, 000 °1'500 14°886 7" 6:00 “189,383 
es , , ’ ’ , , 
Uncollectible revenue. 958 490 5.108 3'aa0 2'255 187 3.980 4,403 Oe es |S ee 
Net a anes horegge fc. | __ 284,105 _ 281,458 — 874,186 —2.360,240||—43.961 1,654,571 1.895.058 ae 038 7, 775: at 533,707 789,975 2,070,203 2,450,204 
<e 1, : 26,259 "2.000.301|, —8 gi T "1.736.390 4,400,522 7,587, 5, 842,975 2,071. ,400,4 
— Agi. By EEE 1,937 1,937 1,934 1937] | 2'3 4,837 4.861 4°809 217 08 217 208 
Panhandle & Santa Fe i “Baltimore & Ohio Bingham & Garfield 
—Month of 1 —Jan. 1 to Aug. 31— judes Coal & Coke ——HMonth of Zz ——Jan. 1 to July 31—— 
BARNINGS 1919. 1918. 1919. 1918. [~Monih of august — —Jan- 1 to Aug “,31— 1919. 1918. 19 1 
freight revenue_____. 528,505 346,719 2,826,630 2,755, 4,838,726 83,387,568 78,201,179 $1,870 349,854 626,153 1,882,437 
"""| 139,815 161.459 + 749'113 $38'303 13.48 ar Z.b15 14 ; "363.753 21,991,731 19,163,618 1,623 3.994 14:3 3 
Tot., incl. other rev 694,698 530,198 3,749,806 3,880,693) 17, 3 67 1 "559.118113,901 .884106,225,193 85, 925 360,848 669,221 1.058.761 
Maint.way 78,037 112.412 : 694,124) 3'634°476 2'277.732 17.590.319 14.446.686 1,627 40.055 273.905 225 
ere | hes ME ee Be call Craean Maer eee ae ee Se ee 
——= , , , 4 , . , , , , 
tion exp.| 235.365 182,696 1.794138 1,421' sa 6,858'052 6,784,943 50,852,629 49.901,024 23. 225 ; 194,884  382'141 
Tot.exp..incl.cth.| 510,570 _ 449.270 4,012,940 3,142, 248||14,873,173 14,087,910109,500,777 96,515,339)/ 110.1 160,744 791,134 1,030,585 
et from Bow 028 —D63 133 73S 444|| D018 303 “S471 207 4.311.107 9.709.553\| 24 a ett Tol 013 O28 176 
(less war taxes) - 20,895 18,638 137,954 143,106|/} 369,308 415,714 2,945,153 3,295,739 6,231 9.565 47,293 66.956 
revenue. ae oe 875 922 1696 «© 783 10,010 IRE eg ane TR = SR cree I oar 
Net after taxes, &c_.| 163,09 62,289 —401.963 504.415]; 2,577,285 5,054,710 1,355,942 6.398.032}! _—30.464 are 538 18.207 207 
flet after rents... 143,842 ; —555,1060 359, 199) ("2,484.1 087,732 620,373 5,126, || 28.098 “= 25.ORR 207755 SR oes 
ver. miles of r'd oper 772 772 772 725 5,151 4,948 5,151 4,948 
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RAILWAY EARNINGS 








EARNINGS. 


"Wrist ofequipa 
uipm’t. 
Traffic expenses m 
Transportation exp. 
Tot exp.,incl.oth. 


Pez from railroad... _- 
(less war taxes) _ 
neollectibie revenue_ 


Net after taxes, &c_ 
Net after rents 


Hraneportation ope 

Tot.exp.,incl.oth. 
Net from railroad _ 

(less war taxes) - “ 

bie revenue_ 

Net after taxes, &c_ 

Net after rents___.... 

Aver. miles of r'd oper. 





EARNINGS. 


-<-<-e= 


revenue__. 
Tot., incl. ener rev. 
penses— Maint.wa 
Maint. of equipm’ .. 
Traffic expenses. __ 
fransportetion exp. 
Tot.exp..inel.cth. 
Net from railroad__.-_ 
Taxes (less war taxes) _ 
Uncollectible revenue. 
Net after taxes, &c. 
Net after rente 





—--ere 


ger revenue___ 

Tot., foci. other rev. 
Maint .way 

aint. of equipm t- 
Traffic expenses__. 
Transportation exp- 
Tot.exp.,incl oth. 
Net from railroad __-_- 

Taxes (less war taxes) 
Uncoliectible revenue. 
Net after taxes, &c_ 
Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS 
Freight revenue 


Passenger revenue _- 
Tot., incl. other rev. 
Paine of wa way 

int. of equipm t- 
Traffic expenses. __ 
Transportation exp- 
Tot.exp..inel oth 

Net from railroad. __- 

Taxes (less war taxes) 

Uncollectibie revenue 

| Net after taxes, &c_ 

Net after rents_. 

Aver. miles of rd oper. 


EARNINGS, 


Freight revenue... _.- 
Passenger revenue _. 
Tot., inet other rev 
Expenses— Maint. way 
aint. of equipm’'t- 
Traffic expenses _. 
Transportation exp. 
Tot.exp incl oth 
Net from raifroad __.- 
Taxes (less war taxes) 
Uncollectible revenne_ 
Net after taxes, &c_ 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 
Preight revenue 


4 revenue... 
incl. other rev. 


Rxpersee— Mali way 
aint. « 


I f equipm t_ 
Traffic expenses _. 
ecmariee exp. 
Tot.exp.,incl.oth. 
Net from railroad. ._.- 
es (less war taxes) . 
neollectible revenue. 
Net after taxes, &c. 
et after rente 





ver. miles of c'd oper. 


Central New 


— 
































































































































Birmingham Southern land Chicago & Eastern Illinois 
—Month of A iis. ust— —Jan. 1 to ~~ 31— |—Month of A -— —Jan. 1 to Au, 3 31— a Pe | usi— —Jan. 1 to Aug. 31— 
1919. 18. 1939. ba 1919. 1 18. 1919. 918. 1919. “Tis. 1919. 19}. 
35,251 14,633 29,606 867 579 481,330 567,344 3,801,588 3,638,785 | 1 614 715 2,234,33 ; 
pa 1,121 Ren 25,736 28:124 193,061 Mo 377 |__ 471,099 9, 3 15 308 bo 1301 858 
42,661 128,713 390,114 1 a ins 528.145 612,572 4,179,876 2,244,753 2,841,806 15,909,698 16,691,992 
1844 4,056 2:729| 147,056 96.870 1,026, 4-890" 28| '362:847 ~ "306426 Ber eat att Rt 
4,938 6.905 49.817 296. 162 7.817 96.989 (796,036  647,615| 490,217 1,427:188 5/636'390 5'577.928 
7 1,168 3,024 1,658 21,578 10,877 24,496 21,857 179,992 "188,800 
26,379 40'555 184.969 _463,108| 235:513 266,112 1.974.399 2,000,007| 849.183 ‘462 6,921'107 6,943,410 
39,261 56,878 208.773 822.481 |" 497,335 468,212 3,933,692 3,423,080 |_1,783.667 2,771,653 15,683,471 15,316,719 
1,998 11/328 14'303 *42'b68 16:000 117300 128 '000 232/400 79,500 49591 . " 
Secs than | decane dees ‘166 "5 ‘391 "169 256 260 "3905 3°38) 
1,401 60,506 77,036 184,773 14,643 _ 126,554 117,792 439.194 | 381.330 _ —9.609 —413.070 — 749,806 
—4,114 0,323 716 211,024 | —19,090 3.0i4 —221,024 20,379 , —84,310 0, . 
29 27 29 44 301 301 301 301 1,131 1,131 1,131 1,131 
Boston & Maine Central Railroad of New Jersey uanete & North Western 
—Month of A -— —Jan. 1 to Aug. 31— |\—Month of A — —Jan. 1 to Aug. 31—||— agate 1 t Aug. 31— 
1919. 1918. 1919. 1918. 1919. 1918. 19309. 1918. ta 1918. 1919. 1918. 
3,867,136 4,797,611 26,358,306 27,733,308 | 2,940,756 3,677,421 21,036, 229 21,302,996;| 7,217,136 9, 281, $29 57 ,267,726 52, 
2°271.075 2,159,983 14 a 7 12,251,641 | 1.009.618 ‘895,398 5.608.760 5,090,590|| 3,514,750 2°958.3 sob 54,530 18 330,863 tr 
6,746,501 7,643,677 45,3 44,658,276 | 4, 214,841 4,913,656 28, 764, a 28,842,119) il 736,338 13,334,1 608,259 78, 
'873.764 766 353306 5,792,585 4:719  '370,353 3.424, Al? '377.062|| 1.923.247 1,640; 662 33 ,547,216 11 338° 183 
923 1,113,694 8.654.375 8,173,740 012 7;202.393 6,222,927 by 174, 706 3,578,856 18,012,586 16.487.116 
40,547 44,4 327,365 323,203 26,224 22.412 3,128 ; 1,026 60,451 587.470 
3.086.908 2.920.977 24,530,624 24,055,326 | 1,903'590 1.633.446 13,579,045 13,126,582)| 5 083" 855 5,214,983 40,062,493 36,728,386 
5,108,730 5,033,661 41,485,096 39,782,757 | 3, gr, rs 3,045,938 25,218,556 22,689,465 | 9,043,045 10,754,749 74,868,620 67,888,099 
STREP TURNTS “Snge.a7T q71 4.876.119 [eorTi? “S-Bis-b12 0-152,053|| 2.093.203 2.570.307 13.730-630 10 107-033 
180:085 167,618 1,409, 728 1,407,226 157,388 95.421 1,259,538 1,376,664|| 475 900 420,000 3 800, 900 3. -360,000 
Oe ee | peak 5 Bape ieee + coxne 166 .734 6,206 . 
1,457,631 2,442,397 2,414,952 3,468,893 562,492 1,772,295 2,285,837 4,771,254)| 1,617, 576 2,153,191 8, aay oy 6,811,478 
1,344,522 2,427,405 2,217,210 1,909,931 504,140 1,765,113 2,172,477 4,607,/8 1625, ate {| 577,464 ; 
2,258 2,258 2/258 2,258 685 684 685 684 ; 8,090 8,090 8,090 


Buffalo & Susquehanna RE Corp 
m  % h of “ibis. —dJan. 1 to Aug. 31— 


Central Vermont 
“a of Au 











Chic lingto 
Monin of Aa . * 


—dJan. sa 31— 

















































































































































































































1919. 1918. 1 18. 19iv. 1918. 1919. 1918. 
220,375 oth, 672 1,335,528 1,434,467| 355,585 319,146 2,666,177 2,376,081 19, 259,266 10, 533, 185 66,512,328 64,112,669 
‘929 6,2 55,941 45.359} 118,923 87,984 685, 538,372|| 3,859,396 3,077,468 22°993,974 18,112,985 
243,934 220,907 1,475,031 1,504,905 517,568 457,970 3,680,136 3,258,981//15, 163, 627 14,592, 134 96,217,098 90,015,508 
40.603 33, 905 332.270 °252,233 3'969 64,192 760, 475,428 1.97 219 1, 66 14,959,514 12,471,306 
118, 8.397 7% 403 286 67.719 106,646 124,853 930,278 85 2864, 044 2: 507, 383 19, 315, 184 17,346,143 
73) 282 71.787 503,162 * 298'394 2385114 2,314'360 2,029'002|| 5,002,612 5,080;607 37,712.776 35,973,505 
242,993 188,350 1,°39,188 1,401,552| 578,918 450,589 4,219,598 3,399,795|| 10,394,861 3, 709,417 76,209,714 69,806,047 
1,641 32,057 —104,157 103,413 | —61,3/9 7,40L —539,392 —140,814|| 4,768,765 2,716 20,507,383 50,209,461 
3.250 ,100 J 2, 17,400 16,560 : ,560 466,524 4.830, 650 3,592, 820 3,908,538 
TAs RAT 19087 70,813|| 78,800 ~~ 0.158 678,748 283.5 R|| 4,300,940 4,393,126 16,893,739 16,300,922 

—6,418 30,353 —Z16,553  268,621)/) —81,192 —7,056 5,81 »230|| 4,124,55 4,133,783 15,235,160 15,634, 12 
25 296 252 411 411 411 411 9,371 9,373 9.372 1373 

‘| Buffalo Rochester & roa Chicago Great Western 

—Month of August— a. Ri to At —Month of Ase —Jan. 1 lo Aug. 31— 

19)9. 1918 19. lb. 1919. 1918. 
LHbATe MIERSTE TRR ORR a coos tol ela “fhe eee pee 

‘ Ov,aé fF = eee ew 34;zaeeeee .-_ seeeee “eco , , ’ ’ ’ 
ey aspcse He #ip gg 85] st aoe eee ar aus So aie ‘a aeh ue Tgut-tas 
49 833 527.506 3.204, ‘O75 3'697 825 pee at paddies dacs 410,839 430/931 3.145, gil 2,783,771 
67.309 688.693 4,514,122 5,311,161 nae ARABS 2 ab 3 OO ~~~ ~""|| 787,672 694.071 6,062,033 5,328,966 
eh © Ber we ae Bt et. fF Lene cae Ea 1,646,415 1,497,888 12,234,705 10,792,984 
S21 eee «S440 l 010.010 BEACON = (ccccce = wees tone - avails 87,900 594,92 1,669,241 1,423,153 
27,000 ; 216,000 213,873 Lemnee | |. diabetes a eee 54, tik 54,974 458.314 445,109 
94,807 397.193 7,042 — 0835,960||—______ —_____ — ~~~ || 533.468 _ 530,401 1,200,865 074,b01 

385,354 Sa wht =: | RA eakence  “mduaka. eee on oe ead a 85 471,708 614, 

589 584 (See also on page 14)/) 2. kee 1,496 1 ‘496 (See aiso on page’ 1@ 
Canadian Pacific Lines (in Me)|Charleston & Western Carolina) Chicago Indianapolis & Louisville 
—Month of August— —Jan. 1 lo Aug. 31—||\—Month of August— —Jan. 1 to Aug. 31—||—Month of August— —Jan. 1 to Aug. 31— 

1919. 191s. 1919 1918. Bou 1918. 1919. 1918. | 1919. 1918. 1919. 1918. 
107,459 97,636 1,360,519 1,275,228)| 161,883 144,884 1,432,712 1,279. 168|| 786,727 847,265 5,260,985 4,693,145 
41,602 27,751 406 425 188,776) | 62,227 80,482 416.070 416,062; _ 291,137 260,266 1,876,231 1,569,024 
159,136 138,454 1,002,925 1,5%3,539)) 233,809 237,377 1,932,817 1,792,606, 1,170,604 1,199,781 7,827,006 6,860,861 
67,944 47,442 408,560  353,432)| 54,187 41\520 '358,843 "277,151|, 113,782 121,904 910,976 = 767,122 
28084 32.493 427.829 =. 339,600|| 55,154 33:720 361.310 249'626), 268.571 314, 468 1,871,762 1,806,597 
2°552 2,231 20'816 21,480) | 5/171 7'643 35,292 33,248) 14,409 11,10 110,959 "132,651 
66.655 72°340 1,186,566 1,028,417/) — 89°781 103.278 952.167 __ 839.388) __ 467,614 880.834 3,302,220 2,907,557 
168,249 157.495 __,! RE.) _1.764,244)|" 209,371 193.28 1,746,441 —1,437.841| __ 893,938 851,500 6,480,250 _5.517,599 
—9,113 —ids,YaoU WW —1/3,705)| 24,438 5,129 186,375 ae 54, 1,755) 279,085 348,230 1,346,405 “I ,043 ,262 
11,000 9500 $8'000 76,000)| 8.500 43" 000 68,000 2, 000) | 48,149 $1,650 5,870 "254, +402 
Fo ces 2 defy Rg .< ntais des abil -}| Pi ae a RF Se eis Be eS ‘ . , “ 
—>0. 1138-98452 — 97.99) 5A, 705) | “me: ° 938 36,129 118,375 555.608 230,799 316,535 1,041,698 i 220 
—20,751 9 —42,04/ ve a 77 wl mm 47.467 34,563 118,448 209,001) 178,561 282, 41% 687,779 200 
233 233 233 233 || 342 342 342) 657 
Carolina Clinchfield & Ohio || Chesapeake & Ohio Pah iteoue suniilien 
—Month of August— —Jan. 1 to Aug. 31—||—Month of August— —dJan. 1 to Aug. 31—) om of Augusi— —Jan. 1 to Aug. a 
1919. 191s. 19 1918. || 1919 1918. 1919. 1918 1919 1918. 1919. 1918 
$ 6 $ $ $° $ $s $ 
462,292 416,567 3,479,040 2,620,675|| 4.123.358 5,614,651 34, 353,829 33, 647, ee ee 8 et | re 
44 ,666 42,893 70,246 __ 295,745)| 1,241,697 1,521,082 10,096,791 DEY aitewes’) seteeniy | puede): jails 
513,170 466,755 3,519,305 2,965,101]! 5,683,518 7,546,976 47,126,901 14-560. 789) 354,213 325,474 2,368,090 2,184,301 
77.131 62,873 610.547 °376,595|| 1,027:348 918,830 7,560,962 "512| 48.921 52.245 545,567 403,200 
98,103 111,130 947;764 —702,273)| 1/142/563 1,322,553 10,202. 665 10; 607, :132| 36,103 130,513 381,591 336,745 
4,428 3,716 37 ,692 79,017)| 36,419 27,188 292,250 346.6 5] 68 25 813 6.431 
156,290 145,°89 (1,999,447 980 ,837)|| 2,129,580 2,085'754 18.354.309 16,266, $39 212,921 216,782 1,814,191 1,568,105 
352.612 32 A) 9 ‘fh =62,241,468!! 4,481 652 4,475,614 37.552.578 54. 063, 994 303,325 404,731 23,799,487 370,716 
160,507 «140,603 3.109 723,453|| 1,201,866 3,071,361 9,574,323 10,.496.795 50,887 20d =F 307 ee ia 
16,300 14,800 130, 400 118,400 158,400 175,000 1,343,640 1,218,184 972 1,350 22, 331 17, ou? 
naan aeten ! 580 a ¥ aie ete 
144,257 175, —? 5,0 9\| 1,042,886 2,896,154 8,226,311 9,276,850 44,336  —80,608 —453.807 —203,471 
141,644 10/,224 D230 +©242,830|| 037,756  2,852,0 ,205, 304,230 9,099 42,396 —141 1,3: 
282 282 282 282 2,509 2,479 2,502 2,479 12 12 
Central of Georgia Chicago & Alton Chicago Milwaukee & St Paul 
—Month of “ge —Jan. 1 to Aug. 31—||—Month of Auguss— —dJan. 1 to Aug. 31—| —Month of “ibis. —dJan. 1 lo Aug. 2 
1919. 1919 1918. 1919 918. 1919. 1918 1919. 1915. 1918 
1,054,180 1,065, 957 8,372,704 8,182,359]| 1,205,359 2,001,003 11,100,851 10,590,662) 9,107,754 9, rh, 838 66,575,556 58,710,464 
638.313 ‘621. 85 4.°51'328 3°730°330 645.783 618,001 4,238:835 ee ttet ts 3,058,234 2,551,372 20,082, ort iB. 19) a 
1,847,237 1,885.00) 12,5>2,0.0 13,204,581|| 1,974,805 2,752,476 16,276,672 15,234,004 13,411,256 13,502,610 95,125,15 
’ 264,672 2'°40:053 1.919.026|| '387°19: 323.051 2°777.776 2'036.384| 2.657.741 1,520,580 14,854,570 1 11,018 014 
ee meee ie it i ee eR a a Rin 
732.177 699:505 ©,0°0'095 5,053'382|| 854'538 867.835 6,099;74 6.488.665| 5.652.037, 5,164,762 44,235,372 39,545,591 
1.489,061 1,334, 7 7-5 9.083,550|| 1,780.930 1,800,748 14,834,258 12,606,046) 11,607,864 a 905,630 vid gi ay 74,414,952 
305,1 554,..6) . 9954 $,221,021 a « 1,442. 2,628,04 , 
580 63,9 479,176  519,604/| 113,919 92,254 507,973 ‘489. rat $39,251, art +t 489 4.198.388 4.225 il 
1,628 NT AM" 3,283 112 347 1,3. 3,39 43,621 
297,947 49. , 2 408 2,008, 132 79,842 861,135 923,081 OnE ans 1,263,209 _ 3,070 aan aR SZ 507 mA 
“SOI 162 "405007 TT SoT DO “ZUbO Dba | —s. ; OE ReT “T.358,121 “T-142.298 “3.081 203 
1,918 1,918 1.918 1,918 1.050 1.050 050 ; 10 10,678 10,64 “ “B.TRS 008 


























[Vou. 109. 








EARNINGS. 


revenue... 


A. incl. ether rev. 
Maint.way 
ane: of penn oi t. 


Remotes a exp- 
Tot.exp.,incl.oth. 


Net from railroad. -_.- 
Taxes (less war taxes). 
Uncoliectible revenue. 


gel apy &c_ 


ye after ren 
ver. isal ea aber, 


EARNINGS. 


| of equipm’ t. 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad.-.-. 
Taxes (less war taxes) - 
Uncollectible revenue. 
Net after = &c. 


Net after ren 
Aver. miles of ‘rd oper. 


EARNINGS. 


er revenue... 
Tot., incl. other rev. 


"aint of equip way 
aint. of equipm’t. 
Seamoctiden exp. 


Tot.exp.,incl.oth. 


Net from aaa 
Taxes (less war taxes) - 
Uncollectible revenue. 


Net after — &c. 


Net after re 
Aver. a ge 


EARNINGS. 


Becmtioe seveale. ae 


Tot., incl. other rev. 
Maint.way 
t. of equipm’t_ 


Transportation exp- 
Tot.exp.,incl.oth. 


(less war taxes) - 
ncollectible revenue_ 


Net after — &c_ 


Net after 
Aver. miles of ofr rd oper. 


EARNINGS. 


er revenue... 
Tot., incl. other rev. 


ato Maint. way 
aint. of equipm’'t_ 
Traffic expenses... 
Transportation exp- 
Tot exp ,incl.oth. 
Net from railroad-___ 
Taxes (less war taxes) 
Uncollectible revenue- 
Net after taxes, &c_ 
Net acter rents 
Aver. miles of r'd oper. 





EARNINGS. 


er revenue... 


.. incl. other rev. 
Maint.way 
t. of — . 


Seunaportatien @ exp. 
Tot.exp.,incl.oth. 


‘et from railroad__.. 
Taxes (less war taxes) 
enue. 
Net — 
Net after 
Aver. miles of ofr ra oper. 


EARNINGS. 


eee terenes- 


Tot., incl. other rev. 
ain 


t.way 
aint. of equipm't. 


expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 
‘et from railroad... 
‘axes (less war taxes) _ 
revenue_ 

Ba: after taxes, &c_ 


elafter i oe 
eae 


$3, 839 
31,899 


Chicago Peoria & St Louis 
as of Be _— 


1939. 


773. 048 
199,870 





1,029, 611 
295,477 
508 ,450 

22,084 
eo 








756" 566 





— 584, 33 2 


| 

i} 

1918. 
$ 


1,207 208) 
172,589 || 


Colorado & Wyomin 


Jan. 1 to Aug. 31— ;—Month of A 


1919. 


1 48. 
22,882 
917 


28,415 
2,234 


a Py to 


190,134 
9,403 


“1918. 
% 


232,191); 
19,425) 


| Denver & Rio Grande 


| 2, pa 784 
0,331 


a 
2,299,824 
577 ,581 


31— =O of — —Jan.1to A 31— 
i] a ot 1919. ‘Tas. 


14,500,497 14 718, Ps of 
4,347,746 3,245 








1,456, 267 
213.880 | 
440 ,939)! 

34,982) | 
- 802, ive 


117,756 
15,006 
10.2% 


4 
39 ,803 51,519 


751,988 | 


75,918 | 
127,416 | 
1,079 | 
321,297 


3, 708 753 


| 976,675 


3,096, ae 
3,470 


1, -_ 095 5 
Ag ae 


20,045,011 as ,061 ri 
3,244,961 2,636,939 
5; aie 055 5,082,073 


7,043 
6,961,288 6,941°510 





“—155, 5.659 | 


4.997 oer 87 303 


560 ,376 | 
191,612 
29,944 


| 3,198,799 

\“S00 933 

115,000 
de 


2,844,981 


251,043 
105,000 
58 


16,254,752 15,614,096 
3,790,258 3,447, 
845,000 50 ,000 
3,731 2.585 





12,882 





ado « 


=$10.015 —201,280 | 
O15 247 


Chicago Rock Island & Gulf 
—Month of August— —dJan. 1 to Aug. 31— 
si 1918. 1919. se 


% 
290 ,347 276,236 2,124,819 
99,531 122,539 675,581 


Colorade & Southern System i 
Colorado & 


1919. 1918. 
809 672 4 
312,440 255,829 


161 ais 


791,215 


145,985 





Southern 


i] ||—Month of Augusi— —Jan 


1919. 
6,394,179 
25,568 


141,352) 
42)| 


j 
ug. 31— 


1,391,287 


798,557 


2,593 


1919. 


3 
212,935 
75,202 


170,414 
2,624 


~— 
184,248 
2 


2,941,527 2,594,814 
' “16 


3,117,713 
2 


2°590 


Denver & Salt Lake 
\\—Month of Augusi— —Jan. 1 to Aug. 31— 


1919. 


= 
1,441,428 
299 ,903 


1,122,001 
204,163 





433 482 

130 

ai: 703 
6.039 


417,350 2,964,579 2,865,264 
55,669 530 ,896 955.2641 
105,631 


568,856 469 ,037 
5,647 
163,228 137,011 


1,191,674 1,208,248 
240,709 28,441, 
241,604 269.673 

7.532 
418.564 359.569 


8,476,765 
1,411,540 
1,930 338 

68,179 
3,185,202 


7,987 ,598 
913,896 
1,738,173 
73,568 
2,890,612 


237,143 
68,844 
68,039 

1,216 

102'392 


1,795,205 
598,168 


668 ,272 
7 653 
1,029,717 


1,374,931 
434,499 
494,284 
8,053 
687,862 





2,613,842 2.0 
50.7377 
105,238 
394 


63 684 
1,077,715) 

322 466 317 032 
“51016 1 769.596) 
15.138 


2.095 368) 

100,318 
105, 238) 
13,154 33.4) 


239,381 


952,293 805,995 


"O87 ’ 


44 


402,252 
000 


6 934.868 
1, tte ‘00 


5,939,874 


2,047 ,724)| 
376,000 | 








664,322 | 
B77 202,508 679,483) 
"474 "474 474, 


Chicago Rock Island & Pacific) 
aa of “Bis. ie. ey to Aug. 


77,772 245. 103 


2,01 
474 


87 084 





ae 
sas 


6,311,429 6.819, 446 44,726,88 


3" 218,719 2,820,784 


191,394 
186, 


, 


355,208 
1,30 
1,100 


“T6260 
1,074,722 
1,100 


1,670,976 
1 


9 Tol | 


Fort Worth & Denver City 


1918. 
3 


460,520 
233,780 


584,295 
394,953 


3} ||—to19.. of Augusi— —Jan. 1 to aq 7 
8. 1919. 


1919. 


3 
4, 570,285 
2,134,569 





20'292'51 
69,019, 10: 


| 





Ba 
. jNws 
Lt hee | 


Swe | 
PP xcee: | 
SO “] 
= Ph 


10,088,973 10,154,796 
1,730.423 (325,118 
1,633,846 3/915.031 

110,539 |" 86,251 9, 

4,015,104 3.664.636 30,125, 


DN 


— 


2|| 1,012,623 
52,208 


722,018 
65.843 
178,929 782 
4,537 


3,501 
367 126 225.185 


6,980,027 





REND 


| 





7,700,826 9,181, 590 59. 641 


2,382,146 973,205 
356.719 271,079 
469 450 


= 








mcr 


636 ,637 


~~ 375,985 
17,237 
182 


465.177 


256,840 
21,139 
62 








2,3! . >» i 
BREESE os 
Ss 


S|~ 


2.024.957 701.675 


358,565 235,637 








1,505,587 603,047 
7.594 7,735 
Chicago St Paul Minn & Omaha 


—Month of —- —Jan. 1 to Aug. 31— 
1919. «< ~ * —- 


1 351. 702 1,601,393 11,140,711 10,224, 778|| 
2,438 631,091 4.921 662 4,047, 046) 


OI) 
NIH 


| a onth 


1,992,764 


— |\—Month 
1 





245,329 





2,343,639 1,656,550 
SS eS 
—543,433 —231,61 
72,000 72,020 
88 10 





914 


—620,522 —353,650 





—5,731 
255 


—628,592 — . 
255 255 


| Detroit & Mackinac 


919. 


103 ,966 
40,522 


107,216 
36,182 


of — —Jan. 1 to Aug. 31— 


1918. 


i 171 io) .47) 
252,547 210,00 


1919. 
3 





153,173 
31,169 


Cri ,237 
56,453 


1,034,379 1 ane: a 

17 67,140 
299; 683 

18,565 

447,800 





117,181 
35,997 


1,059,145 
—24,/ 
61,918 


906 .863 
109,19 








358, 4] 232, 869 1,932, he] 009, 704 27.078 36,729 100,000. 
381 
ye be yO i od 


1919. 
$ 


88,570 
28,586 


3 
67,814 
17,623 


1919. 


$ 
607 ,043 
163,510 


of a—- —dJan. 1 to Aug. 31— 


1918. 
3 


530,118, 
101,795) 








2, 231 433 2,367,356 17,223,825 15,332,700) 
402.3 270,531 2.533.882 1.764,555)| 
318,580 476.729 3.120.614 2,880,595) 

22°57 20,439 _'163:935 | °182/241|| 

1,051,381 


809, 655 


728,373) 
196,316) 
ait Fh 

15,343 
84,543 








859.897 8.283" 213 7,566,543) 
1,870.914 


173,232 


1,217,259 


935,021) 


} Detroit & Toledo Shore Line 
| 


=o of August— —Jan. 1 to Aug. 31— 
1919 1918. 


219,296 


160,971 


1919. 
1,517,133 


1918. 





219,899 
18,156 
21,308 

1,353 
63,981 


86 
47,991 


436.2 385 





109,571 


103,815 


773,423 





1,689,998 14,660,435 12.920.103) 
D1 677,358 2,563,390 2,412,596 | 
105,196 


—49,599 
5,623 
30 


—407 ,604 
45,624 
101 


—206 ,647) 
52, 058) 








110,1 138 829,638 $24,868) | 
255.139 


—55,253 


—453 .330 


eat 





110,323 


62,735 
7,25 


747,147 
76,395 
6 








700,744 481,195 





2,868 ° 2,396) 

567,156 _ 1,730, 883 1.585. 332| 

219,325 655,902 1,470,180 1,664,324|| 
1,749 1,749 1,749 1,749) 


Chicago Terre Haute & Southeast) 
-  « of “is. —dJan. 1 to Aug. 31— 
19}9. as a 


320 317 2,870,893 
4,977 _ 166,221 


2, ry 415 “3, 105,899) | 

434,4 357 ,344)) 
1,168,154 1,114,304}! 
4 25,016 33,718)) 
144,130 1,019,255 1,211 “on0 


x" 
360,517 
. 26,043 


397 ,925 
61,86 
134,767 

2,192 


519, 923 
26,212 


557,255 








—65,618 
368 


—519,533 
368 


—213,796) 
368) 








352,912 2,727,196 2,812,454 


1919. 
316,287 
17,531 


||\—-Month of A 


1918. 
389,976 
17,371 


653,042 
61 


213,157 


Detroit Toledo & Ironton 
ust— —Jan.1to A 


ug. 31— 
1918. 


1,795,054 
90,468 


1919. 


2,127,080 
192,177 





348,331 
101,381 
72,236 
2,571 
150,593 


2.378.809 


D4 
1, 134° ‘981 





338,809 





45,013 188,541 —142,780 293 ,445) | 
14,500 14,500 116.0%? 116,000 


30.513 174,041 258,798 





177,445 











10,021 
8 


2,743,569 
— 364,75 
65,222 

347 





104,874 





31,007 187,565 —251,041 
374 374 374 


Cincinnati Indianapolis & West 
—Month of August— —Jan. 1 to Aug. 31— 
1919. 1918. 1919. 1918. 
235,839 1 359, 957 1,482,618)| 
52,025  °'426:967  °359'952 
1,969,512 2,027,500 
"380.152 ~ '290'567 
587 951 612.637 
40,067 54.635 
1,059.537 9961631 
2.178.980 2.043.759 
“—209,408 - —16,255 | 
81,963 80,821 
24,722  —61,345 —97,079) 
, 5,645 au. 35 
321 321 321 ” $57 
Cincinnati New Orl & Texas Pac 


492 ,62 
374 


$ 
231,543 
66 312 











Yo" 679 
Cr81 





— 291,431 


1039. 

800,090 1, of 579 7,643,268 
331,281 _ "446.948 2499 O08 

1,197,136 1, iy? 597 10,669, 
"240,841 $8,654 1, rt 


1,16 
a ryt 503, 777 8,357. Onn 
576'384 592'930 4.100.660 


1,217,677 1,290,777 9,402,272 
one , 1 , ’ > 54 08 
37,000 35,470 306,118 * 

37 20 3.790 _ 743 


$ 
4,801) 
1,494! 


9, 

1, 

678, 
188, 

850,346 

770,65 





51 
64 
81 

83 























, 
J 
04 
. 


—57,578 _ 435,328 957,045 1,743,013 
5 ol 


—Month of August— — 
1919. v 1918. 


$ 
2,931,462 
464,754 


1919. 


Delaware & Hudson | 
Jan. 1 to Aug. 31—||— Month of Au 


1918. 
3 


$ 
3,303,547 19,199,547 19,310,433) | 
"354,648 -2,100,772 


1,858,079) | 





3,360,810 
361,779 
788,995 

16,883 
134,792 


3,614 


ogi. 857 6,257,057 6,259 
45,708 181 1:790)| 
1,448°713 10,023;353 10,953,120) | 


3,821, 736 22,558,368 22,313, 655) | 
8 2,84 


1919. 
3 
918,022 
25,049 


i 
ii 
| 
| 
i 


ee 
457 


1 496, 816 
20 ,023 


—430 329 
—461 335 
456 


— 343 ,784 


—479, 
461 


Duluth & Iron Range 
isis. —Jan. 1 to Aug. 31— 


1919. 1918. 
$ 2 


5,763 ,354 
153,287 





1,029,539 


2, 482, 532)| 93,651 


,083 || 





2,641,668 
19,141 


1,075,616 
58,275 


480,000 
7,204 


2,746,119 20,371,931 20,855,302) | 
2,180,436 1,458,302| 


15,545 
7 





Cri 
659,113 


4,307,356 
1,332,183 


1,017,342 
655 869 1 020,92 8 


1,699,231 


L548. Bie 


191 


842 061 | 


762, Br 


a: Lackawanna & sie 
— of “is. —dJan. 1 to am, 3 ee a —dJan. 1 to Aug. 31—|| 


1918 


4, 958, 213 33,733,625 31,723,145 
1'238,757 8.173.582 6,859,469 





6,256,837 
540 
1,187,504 
41,440 
2,618,092 


"468, 


4,734,113 


6,900, yt} 46,761,203 43,195, SS} 
1,967,432 9, 876. 524 8,577,256 
508,14 


50, ,836 
2,417,205 19, 977. 184 18,638,417 





4,789,194 





407 64: 
318,427 334.660 


5, 12,270 


2, 404, 148 i ‘$77: 1284 
13/867 


19,912 


5,038, ae 36, — 509 4 a 497) 





1,143,388 











1 , O74 J J ; 
337 337 7 





1,614,315 
a 





955 


955 


955 


3,158,633 _9,400,002! 


955 


86,511 
411 
196 ,099 


1,561, ort 
123,123 
566 

243 ,072 


6,061,025 
820,705 
697 ,220 


6,547 
1,453 ,004 





392,254 


637,289 
53,898 


3 
48 | 88 


472,712 


1,088,927 2,76 1 
287,79 


80,677 
130 


3,088,735 
"349.472 
449 





583,298 
,692 
292 


a) Duk 
1919. 
b 


1,008,119 
1,011,633 
284 


3, . 972 
+302 


2.479 692 
2,4 5 
2 


2,622,369 
2,/16,1 
284 


Duluth Missabe & Northern 
of .— —Jan. 1 to Aug. 31— 


1919. 1918. 


12,740,045 12,452,512 
357,051 293,310 





3, 787 330 
184,792 
149,900 


2 ‘ 
462,422 


13,501, rey be 327,615 
1,220,141 1,268,636 
1,043, 800 1,086,197 

17,187 24,641 

2,393,234 2,388,909 





841,819 


2,916,010 
197 ,228 


4,830, 982 5,112,967 
8,67 


, Zz 1 ’ 
492, 981 741,239 





1,098 554 
1,098,690 
412 








2,718,782 


8,177,591 


451 
410 


74734 
405 
41 











Nov., 1919.] 








EARNINGS. 


revenue... 

Tot., incl. other rev. 

Maint.way 

aint. of equipm’t_ 

Traffic expenses_-._ 
Transportation exp 

Tot.exp.,incl.oth. 

lroad. 

Taxes (less war taxes) _ 
Uncollectible revenue_ 

Net after — &c. 


Net after rents_..-.-- 
Aver. saetoen. 


EARNINGS. 


Net after rents__...-- 
Aver. miles of r’d oper. 


EARNINGS. 


oes incl. other rev. 
Maint. way 
ant. of equipm't. 


expenses __ 
Beuumestieion exp 
Tot.exp.,incl.oth. 


Net from railroad. _-_-. 
Taxes (less war taxes) - 
Uncollectible revenue_ 

Net after gg &c- 


Net after rents_..... 
Aver. anlles of rd oper. 


EARNINGS. 


——— revenue.....- 
Passenger revenue... 


Tot., incl. other rev. 
"Yiaine. of sawp .way 
aint. of equipm’t_ 
expenses 
Seeceseien exp. 


Tot.exp.,incl.oth. 
Net from railroad _-_-- 
Taxes (less war taxes) _ 
Uncollectible revenue_ 

Net after taxes, &c_ 
Net after rents__._-.- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. .-..-- 

Passenger revenue..-- 
Tot., incl. other rev. 

Expenses—Maint. way 
piains. aint. of equipm't_ 


expenses -__. 
Fame exp 


Net from railroad... 
Taxes (less war taxes) 
Uv ble revenue_ 


Net after — &e. 





Net after ren 
Aver. miles of ofr’ rd oper. 


EARNINGS. 


Freight revenue... . 
Passenger revenue... 


aeets incl. other rev. 


ya way 

aint. of equipm’t. 
expenses _. 

Frenmpanten exp- 


Tot.exp.,incl.oth. 
Net from railroad_.-- 
Taxes (less war taxes) 
U ble revenue_ 

Net after egg &c. 
Net after rents... ... 
Aver. miles > r ra oper. 


EARNINGS. 


revenue... 

Pe incl. other rev. 
a way 

sates of equipm’'t. 


expenses _ _ 
y a exp. 
Tot.exp.,incl.oth. 


Net from railroad. _-.. 
Taxes (less war taxes) - 
Uncollectible revenue- 

Net after teeny &c. 


yy pe 


_ ee 



















































































































































































Aver. miles of ra oper. 




















Duluth South Shore & Atlantic Florida East Coast Grand Trunk Western 
—Month A -— —Jan. 1 to Aug. 31— |—Month of A i— —Jan. 1 to Aug. 31—||(Now includes Det Gr Hav & Milwaukee aré 
1919. 1918. 1919. 1918. 1919. 1 18. 1919. 1918. | Seems te & Can Gr Trunk nk Junction) 
ugust—- —Jan. —_— 
258,442 439,723 2,066,727 2,253,130 390, 271 329,961 3,889,685 3, 561 ,027|| 1,517 476 1,256,527 10 645 bos 4 8, 42, 319 
139.256 100,808 794,336 __'669.605| 177,832 186,663 2,110,946 1,844,969|| °372'703 256.442 2'380'746 1.745 '854 
427,992 ~ 577.200 3,054,726 ~3.116.994 aa 400 595,607 6,743,604 6,214,149|| 2,064,224 1,649,552 14,175,304 11,499,618 
102,445 76,499 650 -419 8,4 112,257 95.455 1, 114.673 (689,546|| 307.593 40,439 1°787°654 1'620'008 
71,521 72,374 453.648 | 111.412 136.374 1.207. 035  840,112)| 302 3a1 7m 344 2°597, 3'149'630 
4,273 5,961 46. ptt 58.933 6.819 6,17 62,73: 85,878 20,232 920 135,117 ‘208,014 
166,233 190,365 1.477.715 1,506.711| 265.515 296.681 3,088,680 2,443. a 748,238 868; 574 6,443,884 6,186.300 
359.525 356,402 2,833,003 2,774,956| 521,214 547,709 5,681,919 4,116.731|| 1,427,963 1,932,013 11,376,637 11,519,235 
me 68,467 220,8 21,722 342, 128,186 47,5895 1,061,744 “Z097.215) “636.261 282 461 “2.708.667 19.616 
20,000 19.000 163,002 161,270 46,779 41,291 (304,812 328,273! 50.315 44,145 ‘401 “828 383,401 
12 6 130 23 1,229 1 2°203 1,492 RBA Naa cdae 3.42 4/106 
49,455 201,856 58,589 180,743 80.177 6.591 754,728 1,767,451||_ 585,933 —326.606 PRSERTEA —407 124 
45,775 200,174 642 133,406) 89,910 14,115 $6,117 1,656,03?|| 528,332 —295,004 1,846,505 1.832, 
98 601 599 601 | 7 7 764 64) 1,001 992 1,001 1,019 
Duluth Winnipeg & Pacific ‘Fonda Johnstown & Gloversville Great Northern 
——Month of Ji —Jan. 1 to July 31——,|—-Month of ay ust— —Jan. 1 to Aug. 31—||—Month of Aue ust— —Jan. 1 to Aug. 31— 
1919. 1918. 1919. i 18. || 1919. 1918. 1939. 1918. 1919. 1918. 1919. 1918, 
121,184 98,388 908,641 758,304 42,837 31,188 269,817 222.660) 5,803,736 6,836,623 47,602,003 42,287,290 
23,556 21.892 164.575 163,711 78,444 73'392 526.963  468.861|| 2,044,274 1.565.341 12°635.971 10,184,721 
148,679 128,105 1,113,163 977,033 |” 126.991 109.737 830,482  726,689)| 8,659,020 9,087,418 66,157 951 57 598, 908 
42.058 27,404 (206.699 149,025 11.412 10,293 87.517 71,718) 1,475,095 1,405,588 12/525;177 10,954.40: 
1,404 24.462 219,054 163,592 8.134 042 70,903 1:471|| 1,157,225 1:867:611 11,962,105 i} (069; “67 
3,594 2,169 17,251 18,904 850 2 5,175 4,909 | 1814 ,868 43:8 114 
65,690 67.935 509.320 507,202 39,100 38,574 315.352 248.635|| 3,330,041 3.398.453 27,957,951 26,672. 144 
150,256 127,597 1,013,886 881,536 64,643 65,949 519,226 439,523 || 6,321,296 _6,935,829 54,979,659 50,931,566 
—I, ; 4 62,347 43,787 311,256  287,166|| 2,337,724 2,151,588 11,178,291 6,667,342 
8,306 7,404 58,174 53,721 | 9,900 ,500 44,200 : | 516,034 "523,230 3, 554, 285 3, 878, 39 
—9,883 _ —6,805 ___41,100 ___41,775 |__52.447 — 30,987 267,056 351.166 || 1,800,609 1,627,819 “7,618,682 "2.783.631 
—13,536 ; 4 36 49,647 35,173 253, 215,926 || 1,706,961 1,713,626 7,301,560 4,233, 
178 178 178 178, 88 88 (See rey - page 14)| 8,172 8,260 8.2 8.258 
East St Louis Connecting | Fort Smith & Western Gulf & Ship Island 
—Month of August— —Jan. 1 to Aug. 31—' |—Month of “ _ —Jan. 1 to Aug. 31—||—Monih of “ii8 —dJan. 1 to Aug. 31— 
1919. 1918. 1919. 1918. | 1919. 1919. 1938. | 1919. 18. 1919. vis. 
iidins .” Chaene< Tee abate '| 93,683 75,173 694,699  550,475|| 150,588 170, 207 1,098,058 1,194,742 
ees Pe ge Oy ee 37,706 31,549 213,818 193,458} 59,314 71,859 2,563 423 ,448 
121, 239 132,836 797,195 723,324| 139,188 114,806 973,304  810,688|| 223,491 258,667 ‘1, re 584 1,748,487 
18.75 15.926 118,398 96/022 24:920 18.518 190.639 138,333 46,599 44,143 "423°295 "311/151 
18, S76 23.213 193, 595 120,200 34.551 21,565 244,106 17,893! 48 71,225  363:782 319/394 
248 288 263 2.44 3'880 3,484 29.474 23,559) 4,11! 3,223 30,539 80 
70,662 68,564 513° 810 561.678 47.456 35,610 358,299 301 "357 | 84,566 75,932 665,737 569.388 
111,909 112,528 ~ 855,396 — 815,224||" 117,894 95,022 877,743 _ 730,.557||__ 194,030 203,356 1,558,555 1,313,769 
9,329 20,30 —57,600 —91,899 21,293 19,783 95,560 80,131! 29,460 53,310 33,029 434,71 
3,633 2,159 20,744 17,990 5.000 ,500 40,000 +500) 11,408 10,622 86,476 : 
SE LOE, Ne Rie a EP SUOID <r EG Ren ES | 3 EM : ‘ bhnsoe 7 
5,696 18.148  —78.345 —109,892)| 16,280 15,283 54,740 42 ,627| 18,048 44,687 —53,.717 350,120 
—10,658 3,412 —159,792 —214,050|| 19,051 21,562 97,089 O55 Bat 4 23,191 47,445 “—28,815 330,077 
3 3 3 3) 253 253 253 307 307 307 307 
Elgin Joliet & Eastern \| Galveston Wharf Gulf Mobile & Northern 
—Month of Augusi— —Jan. 1 to Aug. oo | —Month of August— —Jan. 1 te Aug. 31—)\—Month of August— —Jan. 1 to Aug. 31— 
1919. 1918. 1919. 1918. | 19}9. 1918. 1919. 1918. | 1919. 1918. 1919. 1918. 
1,101,673 1,796,115 11,364,213 WORRTG  esac-~ © aRibee’ SiGe een | 185,497 167,227 1, 306, 931 1,202,854 
6 3 Pipeeegrr se ereeee Frey ore oso em 58.281 50.107 4°9 267.392 
1,323,037 2,073, See oie 12,233,195 72,539 51,705 556,582 717,612||_ 256,559 228,291 1, 75 an 1.546,855 
159.057 123,290 1,200,331 1,252,747, 33.481 15.754 202,389 89,581) 50.140 40,883  ‘'369,051  °233,274 
251,894 499,062 3.181.223 2,784.086)| 610 27952 A 13,318 43.491 4, 989 420,568 320,408 
5,167 5.988 52.957 i oa 157 168 3.145 7'210 43 4/082 37.525 
556,846 604,921 5,131,384 4,668,274 | 27 884 32,002 217,745 234,030 105,988 90° 120 827 O31 616,562 
999,313 1,254,323 9,769,354 %8,956,788)| 81,470 68,612 513,579 445,625) 215,997 198,643 1,736,034 1,282,295 
323.723 319,265 3,507,145 3,276,406|| —8,93 —16,907 43,003 271,986 | 40,561 29,648 15,904 264,509 
53,250 50.772 ‘435, f70 6,182 12°500 11,800 100,000 lead | 11.627 10,952 89,178 89,128 
eescs=s secece Crs 2) | -sscce encec= eeeeo-= ------|| e ~<-<--<- < 
270,473 768,492 3,071,460 2,870,221|| —21 431 —28,707 —56 997 174,086 || 28.877 18,696 —73,614 175,420 
a 224,670 750,272 3,420 2,310,737|, —21,431 28,717 —b57,00: 176,770. 31,077 20,566 —o8,122 247,679 
831 807 $28 13 13 13) 424 402 424 402 
El Paso & Southwestern Seas gia Hocking Valley 
—Month of Avgus ust— —Jan. 1 to Au, 3 3i— —Month of Aue ns 1 to Aug. 31—||—Month of August— —Jan. 1 to Aug. - 
1919. 1918. 1919. 1919. 1919. 1918. 1919. 1918. 1919. 1918 
786.500 1,018,663 6,309,318 7,790, 602 | 221,176 351,231 2,411,776 2,443,688]| 1,146,421 1,390,190 5,963,148 7,194,624 
162,744 ‘178,808 1,408,890 1,616,341|| 202°:176 185.832 1.218'156 1.240'572|| '123°710 ‘'121:144  ‘'773'686  ‘°664.502 
T,001.062 “1.262.875 $,136,649 9.844.865)" 452,677 569,708 3,891,876 3,946,947|| 1,349,664 I, 308. a7 7,199,903 8,332,765 
‘748 «=-'113.875 1.305.420 (908.728|| 47/062 39.432 (414:730 ‘'297.542'| '130,070 ‘139:447 ‘848:186 ‘915,559 
198, 938 211.123 L'e10'115 1,484.751|| 101.453 58.869 657. 687 464, 4573 553. 782 324 682 2,402,565 2,214,903 
9:9 9/967 77.551 _120,741|| 10/983 6,855 63,350 7 48.51 60,432 
266. 432 268,642 2,321,991 2,847,725|| 225,060 205.646 1,908,146 1 637 "809 392°842 4631061 2,494'227 3,157/691 
726,024 632,794 5,574,531 5,682,860 398 ,654 326,296 3,178,929 2,571,820) 884,318 953,175 5,960,766 6,508,610 
275,038 630,081 2,062,117 4,162,005| 54,023 243,412 12-040 1.375,196|| 465.345 653.499 1.239,137 “1.824,1 
58.363 110,985 429.445 467,883) 5,950 ,950 48,600 51,262) 50,500 025 361,78 407,150 
20 5 456 i : Re a osres : 114 
226,653 519,091 2,132,214 3,693,956,, 48,073 237,447 664,201 1,323,740|| 414,845 599,474 873,190 1,416,890 
218,423 522,059 2, 37 3,066,007|| 57,059 287,070 43, 1,251,000| 421,434 75,841 1,019,084 1,953,103 
1,027 1,027 1,027 1,028 328 328 328| 350 349 350 349 
Erie System Georgia & Florida Illinois Central 
Erie —Month of August— —Jan. 1 to Aug. 31—||—Month of — —Jan. 1 to Aug. 31— 
—Month of August— —Jan. 1 to Aug. 31—|| 1919. 1918. 1919. 1918. || 1919. 1919. 1918. 
1919 1919. 1918. $ $ 3 $ $ $ $ 
6,529,979 7,445,171 43,984,555 40, rire 139|| 51,002 62,630 441,906  482,820| 6,739,549 7,432,969 48,398,398 50,641,821 
1,508,435 340 9,222'906 7.622.919  26'024 18.510  159'278 126.723) 2.307.507 2.073:504 15,849.770 13,015,203 
8.716.373 9.818.517 58. 416,831 53,857,115|| 81,542 84,696 639,074 647,058 | 9,675,739 10,246,823 69,055,672 68. 422.055 
995,303 1,013,498 6,994:658 7.100.838]| 29°737 23,552 220/973  170:191)| 1.742:381 1.547.665 12;100,055 10,635,281 
2,167,574 4,384,187 18,652 683 19,288,496|| 18/606 15.600 1591670 100/845 | 2.467.918 2.458.588 18:364.536 15,681,418 
7 ‘87 495,374  '625,456|| 1,868 3:149 694 25.855 6,228 5.616 612.401 _ ‘590,57 
3,709,929 3,427,466 28,992,992 27,767.677|| 52.438 42'154 410:573 334°308| 3.702°885 3,522:063 28,872,331 27,963,566 
7,195,321 9,077,113 57,075,477 56,440,065 | 108,233 89,140 851,404 ~ 658,587 | 8.255.014 7,349,701 62,046,782 56,978,951 
“T,.521,051 41,404 1,341,353--2,083,550 | 26.000 4443 212-330 "11-528 | 1.420.725 2.397.122 7.038.590 11,443,104 
269.475 236,897 2,051,097 1,855,629 || 4/200 4,000 33:619 32:000| '433/367 ~ '498,686 3,280,042 3,452,184 
2.375 1, 15.646 cog 46 780 102 6,956 581 18,961 '864 
1,249, ee 503,138 —725,389—4,443,440|| —30,890 ___—8,490 —246,730 _—43,631 | 980.401 1,897,854 3,739,886 7,979,055 
1,1 100 —ss4, S5IG.ATO 31 410) —30, 047 —0.983 —243,257  —66,238 | 944,808 2,009,460 “3,061 sa GOL B34 9.078.660 
1'989 1,989 1,989 9|| 348 348 348 4,799 4.782 4,789 4.776 
Chicago & Erie "| aeitia ‘Tren Lines in New Eng. International & Great Northern 
—Month of ——- —Jan.1toA 31—|| Atlantic & St Lawrence RE my of Ay ust— —Jan. 1 to Aug. 31— 
19)9. 1919. ‘T938. —Moni of A—- — o! to Aug ~ 21— 1939. 1038. 1939. 1948. 
712,225 892,875 5,369,241 5,562,342)| 98,032 102,095 1,739,058  985,187| 746,965 787,314 6,389,588 5,413,327 
124,124 116,850 (813.284 ‘501/441 46 29'384 °312°786  199:966| 334.475 317,864 2,128,689 2,440,953 
909,950 1,093,306 6,717,796 6,643,206|| 171,512 155,592 2,455,738 1,316,900 | 1,152,181 1,172,264 9,082,135 8,449,385 
080 (133,341 "793.608 1.243.142! ‘5 56.952 50,129 °279:371 80:798 (171.467 2.172.835 1,194,363 
119,869 319,063 1,133;886 1:407:352) 31.351 34.462  322'487  346:774| 336.239 305,503 2,404,268 1,804,207 
11.393 12,352 ' 117,615) 2:66 23°625 24:255 14,339 7,563 (101,377 _ 119,251 
426,482 379,928 3,564,073 3,472,769} 107.247 101,955 1,525,195 1,070:893| 592.718 445,042 4,621,810 3,827,492 
678,052 867.210 5.726.382 6.431,384)|_ 242.824 202.218 3.046.730 1,768,310 | 1.277.350 __ 957.774 9.677.533 7.226.836 
231,898 226,096 ‘41g 211,821|| —71,312  —46, F885 780.508 =125,108 ~ 214,489 —o90,d08 1,222,049 
27,678 36,608 239,286 ,867) 14,500 15,000 98:000 100 23,500 30,000 233,499  ‘'240,000 
1 11 84 eee or ie ro 25 4 2,005 
204,218 "189,475 752,038 —-61 060) —B5,8l2  —61,626 — 88.992 = 510 at 694 __ 184.440 —829.832 _ 980 2} 
111,375 va22. 103,407—1,507,004|| —92,032 —121,717 645,219 —753,04 175, ‘ 395,. 
269 269 269 269 | 172 172 172 172 a * (159 1,159 1,159 1,159 





























































































































































































































































































































RAILWAY EARNINGS [Vou. 109. 
=— 
Kansas City Mexico & Ortent RR| Lehigh Valley Midland Valley 
— Month i— —Jan. 1 WwW A 31— a of ~ —— ——Jan. 1 to AM, 31—||—Month of A —_ 9, to Aug. 31— 
EARNINGS. 19}9. At 8. 1919. ‘T6168. &, 919 1918. 1919. 918. 1949. 1918. 1919. 1918. 
Facies revewee...--- 118,290 92,607 650,579  654,459)| 4, $52. 701 5 539. 164 32. 732.546 33.387,834|| 244.705 222,768 1,802,968 1,641,957 
revenue... 22.499 19,474 141,781 109,426) 7,946 2464 4.620.745 4.207.833 92,287 70,658 643,463 467,672 
Tot., incl. other rev. 148,034 118,827 ~ 832,205 ~ 805.321|| 6, rae: 877 7 oat 975 41 093. 755 40,977.960|| 349,364 302,847 2,538,208 2,194,242 
Maint.way 49.401 17,174 5,835 155,023! 892. 3 770.464 6.072.978 4.547.255 74,322 : 903 325.49 
- of equipm’t. 39,099 < 314.794 344,30 623 1,930,018 10 9a {909 10,471,110 60,130 91,690 443,830 67.94 
expenses... 2.748 3,008 11,922 34.018) — 1.686 52, "235.012 3,002 2,225 19,572 21,096 
‘TTansportation exp_ 70,954 55.268 477.089 442.174|| 2.467.657 2,449:961 19,075.989 19,919,367 121,314 110,597 935,393 786.764 
Tot.exp.,.incl.oth. 172,061 147,741 1,198,897 |1,036,056|| 4.952.728 5.204.144 37,440,662 36,328.135|| 270. O79 273.943 2.028.749 1,586,648 
et from railroad -..- |~—23,1 —28,914 —306,692 —230,734|| 1,084,148 1,757, 3 653.003 4.640.524 23,903 458 7. 
(less war taxes) _ 6,250 6,250 50,050 50,126 182,750 161,470 1,245,850 1,291,764 6786 7,241 55,274 57,295 
I So a See eae 27 59 1,486 1,557 152 22 1,301 ill 
|g eapheomagy &e. |" —29.377 _—35.164 —416.763 —280.854||__ 901 one 1.596.301 2.405.756 3.356.503 72,346 21.640 __ 452,882 __ 550.187 
Ret after eeatt, ---—— ; ; —350, —258, 1,696,243 2,358,526 3,445,791 1 14,725 1,424 ' 
ver. miles of r'd 272 272 272 272 1 435 1,442 1,435 1, 388 87 3 386 
Kans City Mex & Or Ry of Texas Los Angeles & Salt Lake Mineral Range 
—Month of a —Jan. 1 to Aug. 31—||\—Month —Jan. 1 to Aw. 3 31—||—Month A — —Jan. 1 to Aug. 31— 
EARNINGS. 1919. 8. 1939. 1ys. 1919. "| 18. 1919. 918. 1919. 1918. 1949. 1918. 
revenue...... 85,065 71,285 544,857 628,967 870,807 934,219 7,658,698 6,067,351 53.655 107,231 491,442 707,927 
Rae revenue... 22,214 21'928 112.072  102.995)| 378.692 278,496 2,744,524 2,436,369 360 4 . : 
Tot., incl. other rev. 112,385 97,147 697,664  =772,608,| 1,331,819 1,309,733 11,031,122 9,196,874 58,893 112,389 517,654 748,520 
Maint.way i 29.447 921 268, 170,984'| ‘106.1 127,334 1,807,550 1,240,098 13,563 15,386 422 141,219 
" of equipm't. 40,777 39.489 319.412  249,439|| 261,1 372,948 2,306,133 1,897,428 19,329 54.255 171,410 058 
expenses... 2.992 2,152 12, 26,347 18,669 16,21 143,995 — 197,258 474 "304 467 444 
Transportation exp- 70,226 394 487,112 427,491 433,981 392.649 3.694.931 3,366,211 24.942 78,204 291,710 424,657 
Tot.exp.,incl.oth. 152,084 120.831 1.149.786 912,504)! 890.742 963,899 8.487.420 7.075.127 59,221 148,962 569.143 762,628 
et from railroad... .| 39.600 ~~ 357.122 —130.895|| 441.076 345 834 “D543 2,121.74 —os —36,572 —51,489  —14,108 
(less war taxes) 5,000 5,000 39,905 40 ,000 71,597 2,564 644.315 500,996 3,500 3,300 28,500 968 
fevenuc./| _____. 506 2 686 eee 1,343 ae esas 
heaping &c.| —44.699  —29.190 —492,030 —180.581 369.362 _ 283.269 1.998.043 1,619,581 —3,828 ——39.872 —79.989 _—41.076 
ot after rents... ... 091 —28,586 —498, 157,485 74 270.528 1.745.679 1.536.792|| 1.080 38.377 64.603 —37,471 
ver. miles of r'd oper. 465 465 465 1,168 1,168 1,168 1,166 101 100 101 100 
Kansas City Southern System Louisiana & Arkansas mnncepelis & St Louis 
Kansas City Southern —Month of A — —Jan. 1 to Aug. 31—||\—Month o i aa —Jan. 1 to Aug. 31— 
EARNINGS. —Month of f Ay st — san to Au a 1919. 1918. 1919. ‘Toys. 1919. 1918 ; 1919. 1918. 
revenue......| 975,701 7,272,432 7,370,994)| 106,549 107,167 1,007,599 ,099|| 853.052 880,197 6,105,019 5,721,810 
revenue... 243,221 58 13 1,566,934 1,474,180 48,219 78,090 299,014 __ 249,033 259,385 192.237 1,828,356 1,349,827 
Tot., incl. other rev.) 1,321,801 1,226,966 9,564, 9,561,841 160,636 145.428 1.355.384 1,127.259|| 1.169.878 1,127,144 8,320,563 7,481,419 
Maint.way 161,130 168,459 1,635,197 1,026,597 67.548 38.494 392.267 221.239 178,518 187,860 1,495,742 1,356,947 
aint. of equipm’t- 279,294 279,353 2,155,572 1,669.17 38,171 54,486 324,092 12,233 213,12 506,857 2,063,569 1,877,630 
expenses -.. 27,131 16,622 142,055 — 157,323 3.485 2.858 26,876 26,47 9,96 10.349 ‘ 114,728 
Transportation exp- 3 426 3,964,852 3,693,190 66,510 62,081 617.794 421,722 524.664 540,165 4,142,064 3,769,583 
Tot.exp.,inel.oth.| 1.018.226 995,017 8.216.690 6.853.668 181,780 162,932 1,409. 368 925.937|| 957.551 1,268,444 8.012.513 7,317,305 
et from Semele DID T, "1,345,306 2,708,173}, —21,144 17,504 1.322|| 212,310 —141,400 305,050 163,013 
(less war taxes) - 61,250 56,986 517,784 455,88 11,215 10'355 —-90: 858 87,369 50,183 51,481 407,002 520 
revenue. 798 387 4,31 1,889 3 95| 58 3,916 999 
Net after taxes, &. 241,526 174.576 — 826.212 2.250.394)| —32.363 — —27,871 45303 113,856)|__161.497 1020 —102,368 —238.906 
Net after Bacooce 231,461 194, "685,816 2,056.3 —3l, —28,321 —163,641 114,254\| 149,279 —1 122,168 —17,721 
Aver. miles of r'd oper 774 774 774 774 302 302 302 302 1,646 i 646 1,646 1,646 
Texarkana & Fort Smith Louisiana Railway & Nav Co (Minn St Paul & Sault Ste Marie 
—Month of Aw —dJan. 1 to ay, 31—}||—Month of ~~ ust— —Jan. 1 to Aw. 31—}|\—Month of “ibis —Jan. 1 to Aug. ee 
EARNINGS. 1919. 1918 1919. 916. 1919. 18. 1919. 918. 1919. 1919. 1918 
Freight revenue...... 102, 938 88.525 702,865 607,931 250.565 oto, 207 1, 868. 573 1,377,297|| 2,472,639 2, 632, 901 19,483,069 14,506,780 
Passenger revenue... 20/364 16.549 136.705 124.533! ,800 84.375 9:940 494.960 902,52 2'846 5.323.714 4,130,278 
Tot., incl. other rev. 132,487 108,998 924 633 790 355 sor 262° + #©«317.031 2, aaa 129 1,984,712|| 3,638,153 2, ea 864 26,493,728 20,376,451 
Maint.way 10,732 599 153,070 95,163) 60,184 62.076 (620.236 ‘316,913 596,689 473,618 4,119.440 3,357.1 
aint. of equipm’t- ; j 187. 712 78,07 650 56,406 427,495 295,763 493,739 630,499 5,392,70 ,983,2 
expenses. 1,531 213 18,959, 3;900 3,597 29'846 37,21 29,207 19.538 195,651 254.335 
Transportation exp_ 51,089 512 424'508 330,378 96.611 107/383 1,067.757 829.550)| 1.390.010 1,206,839 11,277.553 9,731,566 
Tot.exp.,incl.oth. 81,398 74.005 764.051 559.312||__219.368 237,888 2.207.412 1.543.076 )| 2.610.312 2.40? 287 21,721,318 17,980,463 
Net from railroad... 51, 34, 160,58 1.043|| 84.894 79.143 76,71 441,636|| 1,027,541 1,121,010 4,702,410 2,395,988 
(less war taxes) 6,458 7,911 52,976 58,945 14,000 14,000 : 112,000 251,224 78,559 1,557,604 1,451,194 
je revenue. Po ee 74 Ep aie Se Oe FP 243 Ba eeteee 697 8 
eenagen wanes, &e. 44,612 27,082 107,531 172,101|| 70,894 65.412 —35,432 329,392 776,225 949.017 3,203,108 944,785 
Net after rents..._- é 18, 114,969 ~ 111,636; 57,121 48,218 110,042. 252,045 725,061 $40,091 2,633,339 1,089.5 
Aver. Re 87 81 87 81) 9 356 349 356 243 243 4,243 4,237 
Kansas City Terminal Louisville & Nashville Mississippi Central 
—Month of August— —Jan. 1 to Aug. 31—)\—Month of ——— —dJan. 1 to Aug. 31—!}|—Month of ‘—- —Jan. 1 to Aug. 31— 
EARNINGS. 1919. 1918. 1919. 1916. } 1919. y 1919. 1918. 1919. 18. 1919. 1938. 
ESSIEN NEL 5, UOTE STR ee A eS Ne '| 6,608,507 z. 603. 411 48,738,216 44, 578,592 48,819 74,130 403,559 526,237 
I cS Fe ee Ve || 2,307,657 509 16,442,674 15,330,508 33.244 52.157 225.901 278,264 
Tot., incl. other rev. 132, 709 113.720 881,399  804,970'| 9,392,578 in as — 68,746,509 63,377,202 85,073 129,081 663,589 848,025 
Expenses— Maint. way 28.945 15.053 131,769 94'623 1.436.722 1.203.032 10.782.237 7.742.812 26.001 19,827 163,301 108,243 
Maint. of equipm't- 20/819 25,406 187,129 157,442) 1,965,705 2,091,118 17,471,596 13,378,196) | 32, 650 40:791 248,067 203,373 
i ee ee ee oe ores \| "124707 99.332 (914.588  934.437])| 956 10,099 12,621 
Pranaportation exp. 42,193 60,292 371.114  395.675|| 3 rts "861 3,.224:775 28,921,486 24,824'772]| 25° ii6 32.559 276,909 244,225 
Tot.exp.,incl.oth. 94.497 101.927 709.740 —_ 659.278| 7.345.224 6,891,059 59,241,646 48,912,711 | 00,983 96.895 744.945 610,522 
Net from railroad ___- 38,211 11,792 171.659 145,692, 2,027,394 4,072,017 58,905,022 15,164,491|| 15,970 32,130 —S1,300 237,50 
es (less war taxes) 13,016 18,2 54.066 150,530 260.775 276,851 2,044,153 2,214,814!| 2,800 3,971 26,075 30,342 
Uncollectible revenue_ a): | ae eae 654 1,156 7.417 10,176|| SER a egiea | RRs ree 
Net after taxes, &c_ 25.168 —6,472 17,515 __—4,838| 1,765,993 3.794.600 6.853.451 19.939,5||_—18.716 98,214 —107.437 207,160 
Net after rente_..... ~ 226,208 146,046 1,637,351 1,534,149 | 1,722,326 3,842,711 6,099,201 14,132,518|| —10,016 30,927 —82,732 262,147 
Aver. miles of r'd oper. 27 24 26 24) 5,013 4,96 5,013 5,037] | 164 164 164 1 
Lehigh & Hudson River '|Louisville Henderson & St Louis!) Missouri & North Arkansas 
—Month of ““- —rJan. 1 to Arg. 31—||—Month of August— —~. 1 to Aug. 31—||\—Month of August— —Jan. 1 to Aug. 31— 
EARNINGS. 1919. 1918. 1919. 1918. ] 1919. 1918. 1919. 1918. | 1919. 1918. 1919. 1918. 
Freight revenue__._._ 238,177 222,000 1, 578. 144 1 435. 155 146,452 188,000 1,302,989 1,238,786]! 74,997 95.781 603,390 585.340 
Passenger revenue... 5,750 5.405 32,251 9,994 74,889 75,000 518,124 448,528) | 64,207 49,161 321,315 309,975 
Tot., incl. other rev.|~ 250.948 237.030 “I, 870 261 ‘1, B21 319)| 232,541 270,708 1,900,522 1,760,712 147, 033 154,953 985,190 963,994 
Bxpensce— Maint.way 30,790 30 326 207 ,756 204.630 54,802 32,619 "401 "059 266,525 4,594 34,935 506,198 227,691 
Mains. aint. of equipm't. 48.244 76,265 373,885 288.958 25,062 42.837 264,034 251 416 30. 115 26'933 300,033 179.513 
expenses... 1,07 1,175 12.443 12,794, 4.304 5.233 47,068 438 2, 1,804 15,675 87 
Fompestides exp. 89.614 88.132 712,161 705.527 84:912 86/919 749.719 681°662 65. $47 51,494 504.385 393.494 
Tot.exp..incl.oth. 176,327 200.002 1.352.918 1,256,932 176,811 173,111 1,.529,9%2 1,284,593 154,621 120,845 1,395,643 864,059 
Net from railroad_..- 621 7,0 17,843 264, BD, 7: 7,595 379, 540  ~=476,209||. —7,587 34,107 —411,453 7,934 
Taxes (less war taxes) 5, 6, 41.100 47,600 4,000 3.767 2,000 30,847 6,241 5,750 50,868 44,973 
Uncollectible revenue.| -..--. ----.- 18 17 26 475 20? 170 79 1,131 607 
Net after taxes, &c_ 69,221 31.028 276,224 ~ 216,768 51,713 93,80) 347.014 445.1581| _ —13,999 28,277 —463,453 48,352 
Net after rents_..... I, ~~ St1gr Ly 017 ny 161,415) 40,59 80,527 272,802 48,072|| —20, 28,170 —o24,105, 845 
Aver. miles of r'd oper. 96) 199 199 199 1 365 365 365 365 
a pahigh & New England Maine Central Pir ee Missouri Kansas & Texas RR, 
— o —- Jan. 1 to 1—||—Month of August— —Jan to Aug. 31—||—Month of At -— — Jan. to . 31— 
KARNINGS. 1919. 1 18. 1919. ‘To8. 1919. d 1918. 1919. 1918. 1919. 1948. 1919. “fois. 
Freight revenue... ..- 432,138 574,124 2,218,549 2 689, 452|| 870.209 1,044,855 7.181.777 6,834,154|| 2,287,326 2, 266, 409 15,372,797 14,273,670 
revenue___ 1,626 1,440 12,688 11.264), 602'992  ‘'548.672 3.263.557 2.815:566|| °753.673 | °739.960 5.270.006 4.841.336 
Tot.,incl.otherrev.| 446,808 607,294 2,551,045 2,831,.071|| 1.570.275 1.728.257 11,249,297 10,481,258|| 3,224,549 3, a 056 21, 801,549 20,307,283 
Expensce— Maint. .way 643 44,151 341,248 9'883|| '279'294  °239'865 2:049.616 1:750:624|| ‘435.283 2.309 024.328 3 372, "353 
aint. of equipm't. 954 94,151 614,213 5612.893)) 294513 398" 127 2,517,269 1,940,472|/| 739,509 1 330987 ; 237 8,750 
Traffic expenses... 1,982 2,726 19,780 7,443 14/179 11, 97:7 112,085) 2, ,303 1 6.338 O6e 
Transportation exp_ 131,608 137,064 __ 853.073 __910:230|| 7591154 770,650 6.475.307 5,889:056|| 990.506 1.046.681 7,567 “484 7,404,642 
Tot exp.,incl.oth.| 251,959 _- 286.825 1.802.601 1.877,209 La a 1,499,177 11,459,075 19,051 795) 2,209,398 2,094,342 18,449,041 17,840,821 
et from raitroad._._| "104.840 Tad nO 20), 53 . TOT Sas. 466, 
(less war taxes) - 7,380 8,610 65,190 69,626 8. 833 67.460 604,985 571,970) 90,326 103.292 72) 38? 780,134 
ncoliectible revenue.| ....--  ------ re | MTS Ae eS pS Rp + ener 2! 3,983 
Net after taxes, &c_ 187,469 311,858 254 884.236) 104,125 203,09 —RN5. TESS Wi | EZ an aa ne 1 Ta 1,082,343 
- | ISS aod BIT 245 026 052,565 ry cy: |e i POL EY ; 
pA a. 234 231 230 234 1216 1216-1216 ~~ i'aiéll 1713 1:787 74 1:73 
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Missouri Kans & Texas Ry of Tex Newburgh & South Shore New ork t Central 8 
—Month of A — —Jan. 1 to ay, 31—||—Month of A — — Jan. 1 to Aug. 3i— 
1919. 1 18 - 19}8. 018. 1919. 1 18. 1919. 1918. }—-Month rn igus i ‘Bis, vag to Aug. < 
t 899 1,0 ry G5 Bee Givendee  eeocse > ‘ndheee -o epee leeds 17 bine 725 19,597, 
"390.968 1.769.620 15,688,182 12,204,464 35,579 167,213 984,617 842.204 99,525.184 31. 102237199. * 
2736 398 "558 3.277.689 2,363,109 18,241 20,077 161.421 ; 3,356,294 2'941.464 ofa gap 114 oe 
425. 451 ‘821 2.815.224 2,176,551 28.921 23'823 240,16 189/214 5.204.568 8.077.630 41,827,206 41,032,647 
1,102'025 8141902 7,062,302 6,428,981|| 45.153 87.368 496.135 __404,934||10,529:059 10,605'306 83°761/308 80 '002'S0% 
2,131,708 1.557.423 14,952,411 11,782,188 96.214 103,913 927 446, 705,366) |20 ral a 22,702,.341161 238 365150 972,300 
5) ° 21 4s . 12, , ° + ’ 14 ,265 
47/827 47,500 386,209 380.697 4,041 9,147 58.798 51,852 1.042°649 1,166,103 7340-118 8,1 66.646 
110.746 ~ 164,650 ~~345,111 ~133,041|| —64.676 ~~ ~54.151 ~~—1,627 —84,086|| 8,057,148 "7.232.504 30.777.106 30,056 278 
L463 ~~ 01.867 281.065 : "149 55.195" =a7,T T0137 “$283,147 7.336.668 30.702 610 19 38° 
7 1.796 1,796 1,796 7 7 7 6.075 6.079 6,075 6.079 
Missouri Oklahoma & Gulf New Orleans & North Eastern Cincinnati Rerthere 
—Month of A —Jan. 1 te Aug. 31—||—Month of A — — Jan. 1 to Aug, 3 31—||\—Month of A — —Jan. 1 io A 31— 
1919. 1918. 19} " 1918. 1919. 1 18. 199. 918. 1919. 1 18. 1919. “Toys. 
139 125,026 3 911,620|} 348,386 489,392 2,690,547 2,775,363 205, 889 253,733 1 695, 515 1,53 
18 3i4 24'921 143,690 _219,241|| 140:778 136.965 1,016,593 ‘949,424 28.618 21.456 152/145 “ P39" 3 
39,804 158.687 880, 1,188,804|| 549,244 ~ 697,620 4,235,301 4,153.302|| 242.955 287,476 1.897.338 1.222.698 
137" ‘330 36, 423.951 ‘287.629 99,274 67.919 680.244 432,669 27,388 1894 f 272 th} 
47.111 51, 373. 381.358 34,194 201,337 850,771 865,270 49.794 127.497 421.866 495/637 
1,719 14.769 19,185 8.248 8, 64,047 69,21 : 2:580 17,774 26.617 
65.330 74.430 537.420  645,974/| 237.197 252.272 2,004,356 1,672.2 3 92.305 670.477 689.170 
189,133 175,548 1,407,730 1,408,332|| 399,071 543,105 3,761,501 3,153,670|| 163.000 261.939 1.441.891 1,510,669 
“75.320 ~—16.860 —526.733 —219,528|| 150.172 154.514 473,709 1,001,631 055° 25, 455,447 " 212, 
8.522 9,000 68,038 70,$ 59 28,357 26, 240 226,855 227 512 13,400 566 71 ‘900 97,731 
—57,938 —26,191 —595,391 —291,717|| 121,765 127.912 246,454 773,540 66,551 17,923 383.890 114,237 
$2,002 B32 601,523 117,812 ~ 144,212 ~ 327,015 "016|| 58,87 I. 10. 51,812 
332 332 332 332 399 399 399 399 251 245 251 245 
Missouri Pacific New Orleans Great Northern (Cleve Cin Chic & St L (Inc Peoria & Bast) 
—Month of August— —Jan. 1 to ~~ 31—||—Month of — —Jan. 1 to Aug. 31— oe of “eis. —Jan. 1 to Aug. 31— 
1919. 198. 1919. 915. 1919. 1919. 191s. 18. 1919. 1918. 
015,752 5,903,371 40,998,935 39,162,720} 163,645 65,522 1,104,506 1,095,747|| 4,722,356 5, 581 802 30, 997, 641 30,614, 
$°060; 32 2'055.418 13,478,040 12.831,680 55.720 . 47.372  °353,.292 °292.600|| 1,832'971 1'846.293 11.145'737  9'811 cit 
$05 os Fane eis Hane Gos 9G:506-0th| "BRET Rg Tea Ter Tale “Mean aitaee “gainers “tale Os 
1,531,175 1,234°376 13,100,132 10,637,047 "530 29, 079 ©=- 329. 443 231:055|| 1,109. 353 1 Sor 308 8: Sie 03 7'984'930 
98'019 77.447 ‘671,193 797,235 2'607 1,054 18,933 25,892 71,041 608625 ‘629.527 
3,303,811 3,411,470 24,976.565 23,178,741 80:930 67.536 491.314|| 2.627:074 2,291:751 18,717,367 17,834,506 
6,867,393 6,093,534 52,344,568 45,175,939|| 165,371 133,095 1,382,085 1,012,423)|| 4,750,998 4.428.292 35.312.096 31,972.852 
“1,741,430 2,414,012 6,045.5 158,061|| 61,176 v1 139.681  441,353|| 2,306,218 3.505.033 10,305,275 12.340.186 
263.015 260.004 2,120,740 2,224,961) 9,000 8,141 76,860 65,484 166.000 173.560 1,461.000 2.777; 7.133 
1.475.524 2.152.849 3.902.464 ~8,022,137||~52.176 ~~78,008 ~~ 59,951 375,505 3.139.139 3.330.393 8.837.730 TRE 793 
1,320,4 : 4 3,233,401 7,858,81 48, 5, ¢ 401,( 090,026 3,415,1 8.210.571 8.577.742 
7,301 7,108 7,156 7,277 284 284 284 2'395 2'395 2'395 2;370 
Monongahela Connecting N Orleans Texas & Mexico ) System Indiana Harbor Belt 
—Month of Augusi— —Jan. 1 to Aug. 31— New Orleans Texas & —Menth of August— —Jan.11t0 A 31— 
1939. 1938. 19}9. 198. || Month of August— Sanat yo 5 3t—|| 1949. 1948. 19309. ‘Toys. 
Se ai 0a © SERN WAR” Se 125,047 4,683 879, 068 speeds”. ggg? aie alle waar 
Se” te eee | fo Lace ae + 54.779 6.593 294.126 335.034 57 SO yess tae pataneher maciehiee 
165,584 243,630 1.133,292 1,545,961} 185,604 145,890 1,246,242 1,313,235||” 597.454 527,282 “4,182,832 3.523, 863 
‘582 25.062 188.238 (203,533) 47.236 35.746 °314.229 '236.325|| 104,052 1231474 ‘737/811 ‘801/526 
50,082 38.443 414,552 247, 7.460 37. ‘431 57.315 293.879 271.748 441424 77.482 797.707 707. 148 
52: 464 4:14 3,904 2°730 ‘443 25,07 1/592 1.743 13.802 15.7 
74,219 107,947 578.585 823’ 256) 48:370 50:348 426,241  412.789|| 417.857 286 ‘640 2, 694" 618 2, 234" 3 
158,049 177,590 1,241,427 1,320,883|| 145,242 151,618 1,122,541 998.197|| 584.959 501,948 4.377.558 3,859,572 
(635 . —108,134 ; 40, 728° 123, m315,038 12.4 5, —194,93! 5, 
1,482 1.773 16,894 18,165) 10,000 3;020 80,000 24,400 9.954 10,695 79.932 82,890 
5,152 — 64,267 —125,029 — 206,912 | 30,340 __—R,748 — 43,619 — 200,253) 2534 — 14.637 —274,678 —418,602 
"5,868 61,802 —162,273 166,968| 38,609 —226 80,592 413,588| —15,292 57,604 —443,331—1,138,119 
6 5 6 5 191 191 191 191 116 116 116 11€ 
Montour Beaumont Sour Lake & Western Kanawha & Michigan 
—Month of August— —Jan. 1 to Aug. 31—||—Month of Augusi— —Jan. 1 to Aug. 31—/||\—Month of August— —Jan. 1 to Aug. — 
1919. 1918. 1919. 1915. | 1919. 1¥38. 1919. 1918. 1 919. 1918. 191% 1918 
140,278 148,209 788,993 786,036) 94,310 85,341 609 693  669,248)| 351.997 501,563 2, 939, 568 2, 860, 662 
1,213 1.307 95)| 28.778 32'386 196.784 246.696 53.806 119.500 456.237 ~ 679/526 
143,607 ery 788 550° Ia ye me 128,085 st ‘oon 846,435 948 ,626 1s. 955 649.353 2,787,418 3,663,731 
44.090 16.042 236.904 99:471|| 30/094 220'439 130.772 55,260 88.135 (410.363  '426.233 
70.805 68,052 475,236 436 ,647 || 15,229 +t ‘450 155,618 137,103 153, a73 131.907 1,030,809 857,198 
1,010 939 10,153 8.022) 2°449 837 14/897 14/481 968 2'336 19/910 22'504 
31,339 28.853 214,680 __215.268|| 42.622 _—38.344 77,306 323.187 135. 35.197 177.298 1,045,095 1,144,346 
153.761 119.655 _ 990.305 —794.079)| 95.053. 94.165 809.446 | 640.535 | 359.885 — 410,984 2.609.472 (2.529.024 
154 6,132 —150,792 37, 455) | em 33,031 27,443 36,988 308,090 59,069 235.368 177.946 1.134.707 
‘551 "317 18,548 16,27 2:700 2°150 21,600 17,200 18,957 22.098 145, 925 160,660 
Rae SEP es! MEST eS ae: Re Pee 7 Bante 5% AEE ee pL GSS é cehesdees 
—12,706 33,814 —159,646 —9i, 187 ~_30,254 — 25.293 15,234 — 290.838 40,111 — 216.220 32.017, __ 974,046 
20,658 68,611 115,661 291,198 21 1.082 © arr ,032 164,174 45,980 238,516 a 05, 5.204 l 177,761 
5 54 54 54|| 118 118 118) 176 176 176 176 
Nashville Chattanooga & 8t Louis) 8t Louis eiivenaat & Mexico Lake Erie & Western 
—NMonth of August— —Jan. 1 to Aug. mm | ata of August— —Jan. 1 to Aug. ae of August— —Jan. 1 to Aug. 31— 
19}9. ~ a 1919 1v18 \| 1919 10ys. a 1918 | 939. 191%. 1079. toys 
s 174, 963 1,514,691 8,144,392 9,003,697 || 980,007 429,970 2,228,504 1 777. 45 805, 000 839.013 5,349,110 5,215,190 
504,880 616,134 3,560,196 3,694.448|) 161,575 _ 106,010 ae 504 749, $74 $2.151 64.334 521,550 415,458 
1,778,184 2,264,738 12,517,703 13,438,395|| 468,286 560,593 56.271 2,714,349 926.792 942.296 6.149.154 5,925,171 
295, "552 "273. 713 2. 270; 307 1,477,665)! 103,774 46 366 $609" 391 415,367 166,574 117,176 1,110,742 764,988 
352.405 449.302 3:202'226 2'639.065)| 68.037 147° 337 572.605 536. 898} 167,399  267:586 1,836,724 1,407,004 
39,408 30,142 266,772 340,449) | 4,003 613 42,561 60 906) 12,608 10,522 95,800 103,558 
739,188 821,974 5,678,365 5,710,828), 129.510 113° 121 1,021:759 851.641! 354, 403 356. 191 2.774.505 2,713,206 
1,477,911 1,624,017 11,840,725 10,531,876|| 320,023 323,938 2,365,000 1,973.311|| 722.779 772.160 6.003.652 5,157,233 
‘ 721 «676, 906,519|| 148.202 654 1,091,271  741.037|| 204,018 170.1385 145.501 767,037 
50,000 33,334 400.000  °266,672 10,000 9944 80; 79.555) 46.100 30,000 254.700 219.043 
780 129 2,662 1,003 110 2 471 1/021)| FRR ee oR ® Stee = 62 
249,491 607,257 273,714 2,638,843} ise 226.707. 1,010,799 _660.460|)| 157,900 __ 140.134 —Ii11, Wag. Bs, 268 
s , 325,054 2,046,185|| 124,70 2,4 ; 5.311|| 142,981 1 1 —165,, ty i 
1,247 1,236 1,247 1,236 548 548 548 548 | 902 ‘900 
Nevada Northern New York Chicago & 8t Louis Michigan nan 
—Month of August— —Jan.1tA 31—|\—- Month of August— —Jan. 1 to ~~. 31— =" 4 of “is. —Jan. 1 lo Aug. = 
1919. 1918. 1919 ‘fos 1939. 1918. 1919. 918. i 1919. 918 
617 ’ , 886,172 8 65.223 4.6 622.960 32,134,272 28,111,546 
Kas (5021 0 594.722 1.758 tt BoeaT tT: 2.791 476 u 03. O06 | 4.705323 1:036:26% 12,985,238 10,430,161 
el ; ; 720, 341 ’ 403 856) 72, 777 7, ey 089 49,210,577 42,918,126 
aT a a a ee ee eae Se 15 49-9 19.408 888) 7-472 27 O51°787 “8.545 417 4.846.168 
8.811 24,608 167.457 210.496 295 5 88 376 737 2.827 943 2,334,663 1, 092.873 ‘B73 1, 858.000 9. 487. 7.908 8.091. S48 
13,750 68,241 , 415.582), 8821099 745.707 6,500,109 6.039:657, 3. 389. 189 2.438. 320 18, 578, 557 18, ie oes 
, 49,050 125,381 655,474 846,937|| 1.576.043 1,412,527 11,972,207 10.640.643| 4.517.779 5.170.116 36.629,488 32.948.190 
22.5) | I 665. “FEFS15\| SOST OOS 101 OTF ID BSLOSS 0040 096 
=z: 12 4 ¥ 155.261 aio 50.000 er, bet bees 385.000 166.0% 1, 640.009 1.308. ert 
=e 45, 034 4 Sha Se 45,817 I aa Fae |e as BZA 320, 2380 580) 7.860.688 1.773 O44 11.058,057 6.067 7a 
’ 5 ,955.430 * . ’ , , . 4 ’ Pm ° 
wae) | "674 a ai (fee also on page 558 BY TS 1,861 1,86 | a a 














































































































































































































































































10 RAILWAY EARNINGS [Vox. 109. 
| || 
New York Central Sys | (Conel. ) || Northern Alabama . ! Pennsylvania § Sys (Concluded) 
Pittsburgh & Lake Eri —Month of August— —Jan. 1 to Aug. 31—|| Valley 
EARNINGS, —Month of August— —Jon. y! to “Aug, 2 1919. 1918. 1919 1918. oa of Ag “ Jan. * Aug. 31— 

Freight revenue._.... 2149-485 2.080°544 15.409-617 17.792,126| 80,687 116,415 601.940 693,596|| 408,847 577,827 2,874,818 2,741,883 

Passenger revenue... 271.537 230.044 1.717.884 1,486,299 15,565 18,904 106,585 126,677) 92,547 3,00 570,467 487 862 

4 ‘Tot., incl. otherrev.| 2,589,626 3,415,464 18,612,933 20,660,673 99,839 136,533 732,996 835,658) 535,243 699,903 3,680,072 3,484,421 

Maint.way 206,508 (359.629 3,313,990 2,809,525 5.121 24,172 157,506  111,457)| 88,741 50,83 660,063 (335,591 
mee = pins mj t. 665,703 663,079 5,351,710 4,249,202 4,318 5,377 43,782 43 835) | 99,708 84,924 847 ,536 466 527 
expenses... 12,808 13,25 115,873 127,146 1,322 1,024 10,373 11,091)) 6,290 3,55 52,24 40.637 
Semone exp_ 874,144 827.680 6,575,427 6.504.745 48,852 59.341 473.212  426,437|| 164,659 191,102 1,465,415 1,289,261 
Tot.exp.,incl.oth.| 1.834.685 1,906,988 15,717,399 14,067,626 61,709 91, ere 699.469 606,117|| 370,114 339,120 3,121,383 2,227,780 

he from railroad... 54,940 1,508, 475. 2,395,033 6,993,047 38,130 44, 33,027 229,541}; 165,12 ; 558,058 1,256, 
Taxes (less war taxes) - 72,000 73,900 600,500 591,200) ,400 3, 440 27 500 28, ~ 4,381 7,231 68,580 72,230 

Uncollectiblerevenue.|  ------ —s_—------ 233 | ance! eee a ee Berea.) Re 279 639 

® Net after taxes, &c_ 682,940 1.434.575 2,294,199 6,001,843 34,730 41,522 6,027 200.8771 157,747 353,552 489,828 1,183,771 

Net after rents... 664,358 1,674,609 2,278,487 6,347,732 35,02 927 2,401 823) / 164,880 41, 219, d * 

Aver. miles of r'd oper. 224 224 224 224 112 112 11 112)| 163 1 163 163 

Toledo & Ohio Central Northwestern Pacific i Long Island 

—Month of August— —Jan. 1 to Aug. 31— oo of “18. —Jan. 1 to Aug. 31—' ro of “68. —dJan. 1 to Aw, 31— 

EARNINGS, 19}9. 1918. 1919. 1918. | 919. 1919. ‘1948. |} 19 8. 1919. 918. 
Freight revenue... ... 836,268 963,979 5,026,152 5,482,477) 380,424 374,278 2,111,465 1,883,855 632,112 596.790 3,865,616 3,469,004 
revenue... $1,130 65,936 522,470 455, 228) 281,296 ‘ 1,637,750 1,475,400|' 1,729,298 1,776,052 11,345,187 9,842,465 
Tot., incl. other rev. 958,836 1,116,478 5,858,278 6,315, 508 | 724,349 682,398 4,160,636 3,732,457|| 2,616,921 2,628,652 16,771,375 14,742,531 
Maint.way/ 139,525 112,138 1,607,497 — 984,638 92,252 68 794,220  '509,954|| 295.2 "239,636 2; 1,613,427 

t. of equipm’t_ 198.64 207.916 1,774,918 1,463,022)| 65,380 87,369 548,556 435,380) 360.708 330,485 2.675.162 1,843.3 

expenses -- - 6,018 5,211 50,997 59,183} | 6,690 014 42,136 38,188) | 11,37 78 97,841 83, 
Transportation exp - 362.399 387.773 2.485.493 2,896,240!| 272.860  213'802 1,808,905 1.378. 308 | 1,054,661 848.195 7.713.825 6,271,091 
Tot.exp.,incl.oth. 727,660 734,168 5,473,376 5,539,281 452,308 379.051 3,307,244 2 456 O77 1,785,698 1,479,150 13.179.079 10,251,785 

Net from railroad ---- 231,176 382,310 384,902 776,226], 272,040 03 346 53,391 1,222 1,149,502 3, EF 490, 

Taxes (lens war taxes) - 32,715 32,920 257,348 233,716 25,424 128 183,158 ate ‘Brel 94,428 89,871 732 977 718,965 

Uncollectible revenue. . See Rececr ant 49 29) 537 9 963 32)) 89 "691 
pane en. &c. 198,452 349,389 127,503 _ 542,481) 246.079 _ 281.215 669.268 1,101,470) 736,548 1,058,841 ESE 3,769,089 

Net after rents. .-..-- 171,852 366.150 —11,870 605,714}, 252,4: 85,493 694,503 T120.47 120,477 )| 19,083 1,035,608 2,711,326 : 

Aver. miles of f'd oper. 435 435 435 435) 538 521 526 521/| 398 398 398 398 

New York New Haven & Hartford | es Northern Pacific System } Maryland Delaware & Virginia 
—Month of August— —Jan. 1 to Aug. 3 Northern P ||—Month of “— —dJan. 1 to Aug. 31— 
EARNINGS. 1919 1918. 1919. foys. ree of August— van. ay to Aug. 31— 1919. 1918. 1919. 1918. 
° it 

Freight revenue. ...-- 4 059, 169 5,657,913 29,860,467 32,867,342,| 5,644,713 7072 363 45,178,417 44,433,162 73,790 72,564 536,489 394,593 

Passenger revenue- -- 1,563 4,344,106 29,141,050 25,131,193)| 2,171,040 1,851,060 13,081,791 11,112:334|| _ 87,330 74.043 323.787 232,813 
Tot., ine]. other rev. anit 11,113,939 66,511,521 65,695,038), 8,553,553 9,804,524 62,803,513 60,302, 798 | 164,360 149, 167 881,022 645,033 

pps et 1,148,546 1,056,801 9,051,436 7,919,721]| 1/376,951 1,190; 11,321,616 9,390,661)! 10,985 94,636 55,430 
Maint. of equipm’t-| 1'389'137 1,760,312 13,230,498 12,960,738!) °923'430 1:531.383 10'549'540 9'401.479 | 17,447 36° 336 239,198 151,946 
Traffic expenses. .- 47,498 43,368 364,806  518,218}| 61,103 51,028 91,545 (574,547 522 1,2 5,020 8,99 
Transportation exp. 4,267,211 4,174,942 33,205,630 30,471,721]| 3,060,134 3,021:677 24,128:473 23,701.070)| 86,132 70. 258 578.140 428.986 

Tot.exp.,incl.oth.| 7°935,963 7,441,922 59,144,451 54,806,102,\ 5,739,297 5.998.478 48.601.348% 44.517.598 117.212 116.111 913.698 659,021 

Net from railroad -- 2,128,142 3,612,016 7,307,310 10,888,930,| 2,814,255 3.806.040" 046 14,202,165 202,165. [5.785.199 | 47,147 33,096 —3dZ,0/0 —13, 

F tee (less war taxes) - 268,000 283,000 2,144,000 2,217,000)| 682,278  ‘'588:553 4.799:396 4/22 1068 | 1,893 892 024 11,771 
Uncollectible revenue- 2,154 252 13,295 8,601]) 1/322 0/953 BE Mas jena asap a oof eee, 
Net after taxes, &c. 857,988 3,388,764 5,216,075 _8.663,3341| 2,130,655 3,216,689 9,391,815 11,556,887, 45,253 31,764 —46,721  —25.759 

Net after rents....-. 1,592,503 3,189,782 3,222,003 5,777,850 | 2,241,425 3,358,750 10,412,060 14,429,446 41,686 31,015  —70,674  —36, 

Aver. miles of r'd oper. 1,965 1,992 1,965 1,992}! 6,610 6,55! 6,577 6,593 || 82 82 82 82 

New York Ontario & Western | Minnesota & International | Monongahela 
—Month of August— —Jan. 1 to Aug. 31—;|—Month of August— —Jan. 1 to Aug. 31—| —Month of Augusi— —Jan. 1 to Aug. 31— 
EARNINGS, 1919. 1918. 1919. 1918. |} 1919. 1818. 1919. 1918. | 1919. 1918. 1919. 1918. 

Freight revenue--...- 650,396 628,536 4, ofo, 261 4,811,965 | 52,349 b. 077 482,864 486,908; 389,116 283,058 2, 132, 767 1,748,741 

Passenger revenue... 637,746 510,915 2.078.081 1,590,053) 28,353 24,984 198,136 188,028 21,429 1,561 63,257 154,214 
Tot., incl. other rev. | 7,459,120 1,303,077 7,438,489 7,393,590) 86,228 71,301 722,342 715,545 416,168 313,658 sae 7 1,961,905 
"Raine of Maint.way 65.35: 56,140 1,093,440 16,791|| 20.782 20:615 178,803 134,827 57.17 58.997 496.044 439,508 

aint. of equipm’t- 210,447 257,248 1,677,344 1, 549. 993} | 14.271 24:301 125.874 128,366 45.27 30.078 288.874 165,129 
expenses... 8,788 11,055 66,257 ,217]) 555 381 4.058 3,599 1,216 967 7,905 10,806 
Transportation @xp-| 456.052 468,861 3,212,154 3,497,419 |__ 41,725 36,917 382,859 _ 356,327) 84,913 89.254 713,382 _ 681.778 
Tot.exp.,incl.oth. | ~ 852.579 — 912,042 6,232,610 6,209,833 80.544 85.186 719.423 649,846) 196,983 184,247 1,563,271 1,336,339 

Net from railroad... 596,541 391,034 1,205,875 1, ioe" 756) | 5,684 —13,884 2,915 65,698); 219,154 1ZY,411 (49,400 025,90 

Taxes (lees war taxes) - 27,000 20,597 206,800  172,847]) 4608 31565 37/239 39,683 | 5.000 3.750 : 30066 

Uncollectiblerevenue-; = 8 = = ______ Cr32 2.53 Paice 2 1 1 eB Ae A 9 
Net after taxes, &c_ 569,541 370,436 999,110 1,010,689 1.075 —17,462 —34.334 25,967|| 214,184 125.661 709.387 595,497 

Net after rents...... 587,440 386,824 1,040,830 954,836]| 2.005 —15,119  —30,089  —7,955|| 21!.570 125,425  70U,/05 808,02 

Aver. miles of r'd oper. 569 567 (See also on page 14)| 194 1 194 195) 108 108 108 108 

New York Susquehanna & West Pennsylvania Sys—Eastern Lines| New York Philadelphia & Norfolk 
—Month of August— —Jan. 1 to Aug. 31—|| Pennsylvania Railroad |\—Month of — —dJan. 1 to Aug. 31— 
EARNINGS. 1919. 1918. 1919. 1918. || “Adore of Au ust— —Jan. 9 to Aw. 31—| 1919. 1919. 1918. 

Freight revenue-.-.-... 270,305 449,936 1,769,499 2,106,360) 23 B16 356 24,319,018 156065,399 145073,708| 613,365 581,466 3,992,906 3,456,065 

Passenger revenue. .- 69,139 62,487 452,625 —_399,203)11,389.293 9.755.571 69,435,692 60,498,187 143,048 138,299 971,282 780,380 
Tot., incl. other rev. |" 375,616 546,922 2,546,967 2,740,337||37,567,579 37.053.667 245947 .508 22 7046,213 || 810.385 775.210 "5.32%, 057 4,631,075 

Expenses—Maint.way 38,423 35,689 247,122 29 "3341/94" 621. 441 4,179 657 35,6 620/08 7 29,48 : 65,765 49.789 423.267 387,747 

aint. of equipm’t. 49,442 146,987 411,031 491:7571| 9'469.289 9:269'439 68;120:936 28°465 (344 | 202'975 155.693 1,274,108 950,747 
Traffic expenses... 3,314 2,214 16,793 18,156! '270'190 ‘080,034  2'045.428)| 9/183 7691 69.401 81.383 
Transportation exp- 181,229 202,234 1,587,365 1,636,807||14,505.678 18,685,998 107672.971 105555.951| 330,494 302.415 2.496.275 2,163,087 

Tot.exp.,incl.oth. 280,858 394,542 2,327,200 2,503. 914) 30,191,466 28,390,232 223740,566 IES 25. 144 638.679 540,830 4,502,047 3,779,502 

Net from railroad... 4,751 152,379 219,700 29 ,423||°7,376,113 8,603,434 22,206,942 068|| 171,706 234,380 $26,009 51, 

Taxes (jess war taxes) All 14,916 251,855 119, 333] | "943106 "887.668 7.243.171 2 101351, 16'520 21,335 135,381 170.682 

Uncollectiblerevenue.| 378 -__--- 10 2'042 "583 10136 21°416)| 19 86 
Net after taxes, &c. 57,268 137,462  —32.792 T18-ba8| 6,430,964 7,774,181 14,953,634 15,664,300 155,166 212, aT 690. aig 680,802 

Net after rents... -- 60,593 ~ 180,763 —41,487  151,953\|"6,144.458 S562 T3488,018 11.357.381 | 140.03 203.1 622,507 386,008 

Aver. miles of r'd oper. 135 135 135 135|| "5.367 5,346 5.367 5.346|| 121 121 

Norfolk & Western i] Baltimore Chesapeake & Atlantic West Jersey & Mil 
—Month of August— —Jan. 1 to Aug. 31—|'—Month of August— —Jan. 1 to Aug. 31—|'—Month of August— —Jan. 1 to Aug. 31— 

EARNINGS. 1919. 1 18. 1919. 1918. | 1919. 18. 1919. 1918. 1919. 1818. 1919. 1918. 

Freight revenue. . -.. . 5,573,336 7,186,477 39,116,423 43,027,908! 190.135 105,082 663,590 522,273|| 354,660 346,500 2,303,300 2,081,348 

Passenger yo enn 1,107,473 1,123,972 7,353,376 6,395,219 88.516 85.289 357,505 __301,755|| 1,473,006 1,280,664 5.414.345 4,457,893 
Tot., incl. other rev. | “6,930,649 8,610,301 48,674,714 51,310,742 327.46 197,934 1,057,535 857,014|| 1,930,075 1,710,450 8,249,265 6,976,484 
Expensee— Maint.way| °935.113 _'S59.224 6.584.147 6,088,826, ""9'567 | 121083 "115.251 75.350) (921 °215,113 1,589,367 1,411,267 

Traffic ‘oxpanaen..-| i'’ge'ace 2+9Q0.009 13.792.024 13.091.7721| 317 49.572 841-428 © 209'279)/ 260.634 205.369 1.521.024 1.124.174 
026 418 10,178 ‘4 , , 
Transportation exp-| 2,393,125 2,395,989 18,045,668 18,341 ‘676 92'513 84:761 612.052 __508,905||__ 595.019 527.201 3,860,117 3,204,186 

Tot.exp.,inel.oth. | “5.262.051 _5,191,435 39,672,217 38,995.511\\—129 984 ~~150.219 1,104,742 826.485 1,036,391 978.119 7.246.667 5.998.705 

Tax dng war taxes)| »’960'000 242'000 080:000 T9386 O00 ats a7 | 281 ? 350402 10281 373. 373 322.255 

, y , , , , r , 00 | | . , , ’ ® 

Uncollectible revenue_ 141 263 9/197 Ra. ern finscnmd =e 22.180 - 493 463 9 
Net after taxes, &c. | 1,408,457 3,176,601 6.921.415 10,370.03) O7 468 44.587 73.541 B,305|| 843,206 691,586 629. Tat 652,589 

Net after rents...... 1,442,322 3,215.2; 150,217 11,160,024| "332 ~ 54,263 i3 166) 26,4 1.5 542, 

Aver. miles of r'd oper. ,088 2,078 2,087 2,082) | 96.08) 45, 87 87 *" 87) 361 359 361 359 

prob Hostotk Southers ||  Gincinnati Lebanon & Northern Pennsylvania Sys— Western Lines 
—Month o usti— —Jan to 31—||— -—- ——-Jan. 1 to Aug. 31— Penausylvania Company 

EARNINGS. 1919. ibis. 1919. ‘Toys. | inh ef Aaa’ Idi. ‘T9138. —Month of August —Jan“1 to Aug. 31— 

Freight revenue. -.... 364,584 290,269 ; 856, 917 2, 450 526! 3,126 535,100  489,357|| 7,558,686 7,180,780 48 535.306 41,912,707 

reveniie.--| _202:095 178.841 1.188.119 ““604:415, 76-132 79-350 80049 B1.242|| 21081:137 _1:7041083 13/806 '306 10:100,609 
Tot., incl. other rev 597,171 488,380 ; TOS OTD 3,633,207) 95.475 708,28 667,837|10,217,573 9,832,455 68,182,032 57,670,585 

Maint.way) 114,020 97.431 866,318 °'631'618|| | Se'se4 14°723 138/205 118'008)| 1.475. 1'528:122 91641. "138,863 

airs cxpnces =| S918 168.864 787.223 753,150], 23.914 15.585 © IBI-658 — 118,863|| 2/355.602 2:548,853 17,897 606 14,215,585 

— ’ ” ® 8 A , ’ ’ , ’ ’ 
Transportation exp- 261,401 209,885 2, 150; oss 1,688,898) 59'302 49,485 ‘98: 448.710|| 3,953.641 3.659.534 29,364,123 26,878,519 

Tot.exp.,incl.oth. 494,824 501,031 4,035,137 3,288.804||~ 112,562 82,429 717,770 706,282} | 8,131,312 8.029.949 59.463.809 52.673.146 

Tax hy at i 000 18°800 47'840 oY ha i. 34654447 “Ts 2 295900 3'469°971 BG rt 

“ss ¥v e ° 541) ’ 2,897 654 44, 81 ’ , , , * ’ 

Uncollectible revenue_ 6 231 97) 4 S408 en hy ee 52 er "728 127 
Net after taxes, &c. 86.340 —-28.461 _—86,289 217,824|| ~ —15.998 10, a —44,138 —83,749)| 1,756,626 1,506,606 6.246 522 2.687 863 

Net after rents_..... ‘ —17,485 —92, 198,76 | =F E78 ii. TTL “Ens! | 1.680. "736 38-718 “Tiiz. 

Aver. miles of r'd oper. 906 907 906 907 76 76 76 76 1,754 1,754 1,754 1,754 
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EARNINGS. 


Tot., incl. other rev. 
aint. dane, 
equipm 
Traffic 


Tot.exp.,incl.oth. 
Net from 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents__._.-. 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue__._._ 
Passeng 


er revenue... 


Tot., inci. other rev. 
Maint.way 
t. of equipm’t_ 


Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad__. 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents___.... 
Aver. miles of r’d oper. 


EARNINGS. 


Tot., incl. other rev. 
Maint.way 
aint. of equipm’t_ 


expenses 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad _-___ 
Taxes (less war taxes) _ 
U ectible revenue_ 
Net after taxes, &c_ 
Net after rents___._- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue... _ .- 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’'t_ 
Traffic expenses___ 
Transportation exp-_ 
Tot.exp.,incl.oth. 
Net from railroad_ .__ 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents____ _ 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 

E Maint.way 
aint. of equipm’'t_ 
Traffic expenses ___ 
Transportation exp-_ 
Tot.exp.,incl.oth. 
Net from railroad___- 
Taxes (less war taxes) 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents... - 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue______ 
Passeng 


er revenue... 

Tot., incl. other rev. 
nses— Maint. way 
yf of equipm’t_ 


expenses __ 
PSR exp. 
Tot.exp.,incl.oth. 
Net from railroad__ 
Taxes (less war taxes) 
Uncollectible revenue_ 
Net after taxes, &c. 
Net after rents__...- 
Aver. miles of r'd oper. 


EARNINGS. 


er revenue___ 
Tot., incl. other rev. 
Maint. way 
aint. of equipm't. 
expenses ___ 
Transportation exp_ 
Tot. exp.,incl.oth 
Net from 
Taxes (less war taxes) 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents...___ 
Aver. miles of r'd oper. 


Pennsylvania § Sys. v; ines (Con. ) 


Philadelphia & Reading 
—Jan. 1 to Aug. 31—| 


ao of “Bis. _— 


| Richmond-Was 


‘tem 


hmond Fredericksburg & "b Potomes 

















Pittsburgh Cincinnati Chicago & St Louis || 





Pittsburgh & Shawmut 





—Month a Au — pod 1 to Aug. 31—|, 1919. 1918. | Mon of Augusi— —JaJ. 1 to Aug. 31— 
1919. 18. 1919. 1918. || $ | 191 1915. 1919. 1918. 
501,811 1381 3,383,294 3,061,248|| 5,350,413 6, 399, 654 37,167,398 43,215,598|| 310, a7 319, 132 2.591, 595 1.754.458 
305.423 243. 138 1/371.040 1.157.380}; °933:654 ‘°860.401 7.055.952 5.461,475|| 255,652 7127 2'312'674 1'975'585 
865,346 744.922 5,159,259 4,607.411|| 6,673,390 7,601,215 47,925, 510 52, 010,621|| 627,368 eee 5.328.601 4.127.793 
82'905 72'831 ‘718.968 (618,923|| °'774:714 ‘505.34 015 4.364. "850 31.241 30:251  °218/107 
149,143 - 168.200 1,155,055 1.023, 266 1,498,125 1,808,953 12,119,914 11,430, 761 1,007 5/93 83°56 473.248 
11.727 9'331 83:12 80:1 38,225 7 560 7'6 4.443 4.270 35.17 33'848 
355.179 276.201 2,511,499 2,130°948 | 2,833'335 3,085,032 23,084,664 24,446, eit 191,095 190/874 1,715,992 1,523'812 
626.197 552.583 4,664,255 _4,022.134|| 5,312,236 5,582,904 41,666,703 41,608,005||__ 342,506 303,738 3,051,150 2,364,703 
350 149 102-338 495,003 ~ 585.276|| 1.361.153 2.018.310 5,268,806 "]0.402.616|| 284.862 405.808 D077 S10" “7,763,090 
25.950 22'981 206.453 184.164)| (143228 ~°135°583 1.145.824 1,093,506 135135 13,210 101,093 107,150 
3 1 36 — Papecomemiti ae: oo 93 1 1 76 349 
213.195 169,355 288.513 _400.277|| 1,217,925 1.882,727 4,112,888 9,308,947||__ 271.735 392,655 2.176.341 1,655,590 
S01 485 169°680 204.582 ~ 246,305|\| 903.213 1,573,680 "1,519,398 “6,632,086|| 262,920 395,970 2,100,599 1,493,258 
569 569 569 569 1,127 1,126 1/127 1,126 81 87 81 87 


Washington Southern 









































Peoria & Pekin Union 


|Pittsburgh Shawmut & Northern 
































| 
| 
| 
a of August— —Jan. 1 to Aug. 31— \—Month of A —Jan. 1 to Aug. 31— a of “188. a P, to Aug. 31— 
a 1818. 1919. ‘Toys. | 1919. 1919. 1918. 1918. 
5,222,404 5, Sst .575 39,639,380 37,038,241 | 111,741 137,771 702,226 855,539|| 122,254 155, 269 1,061,696 654,186 
2°105.767 2.156.059 14,517,928 11.950,613)! 3,372 4,391 33,217 31,601 218,322 198,192 1.625.443 1,245'192 
7,910,347 8,806,666 59, 909,971 54,856,567|| 115,904. 143,044 745,989  896,970)| 398,008 402,228 3,191,416 2,298,510 
1.329, 076 7,829,845 6.744,757|| 42,924 (905 265,511 205,810 30,785 22,480 274,291 ‘151,563 
2'230.211 2,288,071 17.950,173 14,628 468 3.644 000 §©6315,425 = 222,671 38,991 32,966 318,173 238 205 
102,51 100,221 691,269 1,564 T.198 12,841 9,515 2,090 2.945 19,793 4,059 
3,130,432 3,205,580 26,910.382 24,512'576 |__ 37,193 49'272 281.746  352.526|| 115,102 104,499 950.388 794°567 
7,046,352 6,664,253 55.324,761 48,460,512) 108.435 121,769 899,974 817,681 190.830 — 168.179 1,640,953 1,253,397 
é : . . . 
~" 865.9 94 "2.142.413 4.585.210 6,396,055 | 46 21,27: 153, 9,288|| 207,177 234,048 1,550,403 1,045.11 
243, 191 243.975 1, 912. 380 1,872,519 99 3,868 7,781 28,041 379 6,311 52,362 49, 
vaneoe ® | aeomame oeenue cascese eoee-e -~—--<<-= e 
Sa0-5Ri 1,898.437 2,670,944 4,522,476)| 6.476 17.406 —161,767 51.247||__200,798 227,731 1,498,063 995,801 
566,573 1,963,935 2,219,651 2,732,678)| 6,452 wee 2.091 “—170,304 162,064 194,839 224,413 471,807 841,852 
2,383 2,386 2,383 2,395) | 103 35 35 35 35 
Toledo Peoria & Western peaeseh i West Virginia St Louis & & San Francisco System 
—Month of ee —Jan. 1 to Aug. 31—|\—Month of August— —Jan. 1 to Aug. 31— -San Francisco 
1919. 1919. 1918 | 1919. 1918. 1939. 1918. oy z. August —ven, 2 to Aug; 31— 
98,050 111,402 624,721 667,214) 104.784 153,715 693,317 1,067,123)| 4.326.232 4,429,067 32,350,082 27 493,262 
50,907 44.504 387.983 285.700) 10,479 10,958 78,143 73.849|| 2.357.051 2.005.376 141415.146 13'364,200 
153,759 163,281 1 065. 778 1,014,279|; 129,578 178,719 877,150 1,244,026) 7,016,816 6,791,511 49, 248, 660 43,462,857 
20,505 347 216,625 183,997|/| 27.624 78.647 445,234 275,095 158 859,383 7,834:373 6.340957 
45.168 36,431 07,805  278,142)| 41,486 41,219 968 '834|| 1,115,857 2,322,105 9.771 856 10,260,980 
1,838 2,160 .99! 20,841 )| 1,87 983 10,554 10,377 571 37.475 ‘417.4 410,476 
69.082 61,501 553,338 486.700|| 59,079 58,826 4231565  453.909|| 2.429.926 2,346:382 19,012. 520 17,207,078 
141,834 132,824 1,136,567 1,010,749|| 143,369 192,206 1,304,404 _1,178,035)|_4.750,550 5,723,251 38,320 ca 35,416,356 
eee ee ey ae 3,529 | —13,791 —13,486 —427,254 65,990|| 2,266,206 1,008,200 10,928 8,046, 
8,500 8.475 68.000 75,753) 9,470 14,917 91,503 106,953 194,667 215,617 1.852, "808 1,830,496 
areca Locus. CAA ee omens ee ae | 26 es 130 wetttiewe is 1,808 1,638 ; 10,223 
3,424 21.981 —138,788  —72,223||_—23,287 _—-28,404 —518,888 _—-40,962||_2,069.790 851.004 9,057,963 6,205,280 
3,910 31.401 142.193 ~ 52.491|| —23,898 29,337 491.516 vl 1,934,963 809,861 8,813,453 5,769,028 
247 247 (See also on page 14) } 63 63 63 63 4,761 4,761 4,761 761 


Fort Worth & Rio Grande 






















































































—Month of August— —Jan. 1 to Aug. 1-||— —Month of August— —Jan. 1 to Aug. 31—)\\—Month of August— —Jan. 1 to Aug. 31— 
1919. 1918. 191. 1918. 1 1919. 1918. 1919 1918 1919. 1818. 1919. 1918. 
16,959 19,033 228,025  165,538| 102,396 $o, 148 641,091 816,955 83,844 75,950 490,027 430,600 
2,607 6,218 29.813 49.802 7.032 6,394 47,797 43,371 69,631 38,777 402,020 251,755 
85,784 102,471 767,517 828,354|| 112,092 99,843 712,779 881,922|| 162,046 ~ 120,115 ~ 954,591 ~ 734,678 
15.214 16,640 137,607 —103,456|| 32,006 34,779 194,484 240,084 25,12: 17,448 220/354 136,701 
25,472 22:955 289.915 158.760 47,518 56,415 377,670 406,661 18,847 25,477 181.695 137,413 
551 41 6.556 2 8 | 903 1,2 7-771 10,164 1,324 1,622 95161 14:65: 
62,890 68.630 602.911 606,918 43,772 63,63 297.815 526.593 63, 408 51,294 512,806 338,94 
109,050 112,514 1,079,384 901 260) 137.655 161,646 938,247 _1,240,148||__ 113.720 100,312 972,323 ~ 665,769 
—23,265 —10,042 —311,866 F5708 | —25,562 —61,502 —225,467 —368,225 48,325 19,802 —17,732 68,90 
,500 500 76,000 1,878 1,825 14,732 14,558 2,983 3,019 24,452 24, 1 70 
—32.765 19.542 —387.866 Srey | —27,440 ——63,627 _—240,217 —872,783||___ 45.340 _ 16,782 ~—42.512 — 44,120 
—15,321 5,933 —249,247  —2,429| —1,652  —29,930 10,304 —128,071 41,553 16,319 —68,921 —20, 
19 19 19 19 || 204 204 204 204 235 235 235 235 
Perkiomen Port Reading St Louis-San Francisco & Texas 
—Month of August— —Jan. 1 to Au, 31—)| —Month of * —_— —Jan. 1 to Aug. 31—|—Month of “18. —dJan. 1 to Aug. 31— 
1919. 1918. 1919. 1918. | 1919. 199. 1918. 1919. 1919. ‘Toys. 
83,486 108,446 620,158 587.199 | 159,707 182, 604 1,050,020 1,132,371 138,964 $s, 820 818,565 784,569 
13.31 9.737 ke | pee ey gin ni 32.568 12610 131.681 106,728 
99,855 121,592 712,464 ae: mH 227,051 262,031 1,684,179 ~1,563,984|| 179,573 ‘102,336 1,009,708 ~ 935,998 
6.405 9,021 42.679 48 24 20:701 15,080 139,067 ‘167.230 22,44 17,889 ‘169.415 114,751 
4'014 10,016 34.733 34.336|| 23,413 15,875 111,852 112,120 22°800 19,777 161.625 144,835 
45 177 171) | 18 18 128 215,842 1,828 2'006 13,284 16,224 
36,751 81.480 288,662 323,367} 104,770 103,913 818,191 298 65,877 51.868  524:404 419,093 
47,478 a3. 664 368,839 408.255| 149,133 139,097 1,077,032 1,133,352|| 120,049 96,974 917.840 745,837 
62,377 928 343,625  247,860|| 77,917 122,934 607,14 430,426 59,523 5,301 91,567 190,600 
1,800 *3 612 14,400 16,102'| 9;000 10,000 72, 77 ,666 1,628 648 12,269 13,173 
50877 36318 390-338 Ba 7ea|| aa 7 112.934 535,147 ~~352,750|| 57.894 3,713 79.418 177.245 
49,795 22,536 323,122 211 922, mm 65,311 97,390 499,576 148,419 36,254 —11,620 82,412 —26,: 
41 41 41 1|| 21 21 21 21 13 134 134 134 
Pere Marquette || Quincy Omaha & Kansas Cit St Louis Southwestern System 
—Month of August— —Jan. 1 to Aug. 31—||\—Month of August— —Jan. 1 to Aug. 31—!|| St Louis Southwestern 
1919. 1915. 1919. 1918. || 1919. 1918. 1919. 1918. || —Month of August— —Jan. 1 to Aug. 31— 
$ $ $ i] $ $ 1919 1918. 1919. “4918. 
2.337 654 1,962,336 16,445,492 13,334,032;| 80,670 94.121 460,993  483,923|| 947,749 886.879 6,635, 336 6,512,527 
788,178 _ 548,364 3,969,885 2.675.216|| 30,867 24.853 204.642 160;428|| 237.491 —322'493_1.412°559 1,651,405 
3,394,815 2, 756. 665 22,094,390 17,624,281|| 119,734 125,543 711,731 ~ 694,380|| 1,221,070 1,246,813 8,379, 988 “8.520.041 
207.725 330.460 2.484'041 2'428:717| 38.585 28,594 2791083  197,492/| (157.232 151.621 1,402,218 — 918,851 
605,710 1,139,975 4, 278. 311 4,011,973! 20,566 25, 097 124,889 145.172 b19;164 214.706 1,886,098 1,446, ‘676 
31,412 ‘69 227:134 249.485) 101 984 1,786 8.727 16.858 16.567 134,897 — 204,059 
1,221,639 1,061,092 9,.152°458 7,813,306) 56,785 58.424 363:985  385°345|| 356,062 309.558 2,666,204 2,498,927 
2,147,776 2.618.305 16,793,267 15.030,090|| 117,025 115.217 ~ 778,210 ~~753,162|\| 798.727 732,225 6,451,745. 5,388,188 
1,247,038 135.359 5.301.123 "2.594. 191| 2,709 10,320 4 —58,78 22,343 514,087 1,928,243 3,laz,402 
63,544 55,156 424.172 454.377) 3,053 2,912 24,330 23,431 37.770 41,181 °342:799 336,343 
1355 wen... ae ERR i pe 151 138 2:111 1,709 
1,183,289 82.920 4.874.959 2,138,.557|| —343 7,413 _—90,875 _—S82,313||_ 384,421 473,207 1,583,333 (2,795,328 
1,111,856 44,358 4,328,976 1,199.244|( DSS SCAT TLLLOSD “SIIB 040\| 384,177 434, T3l 1,520,444 2,561,290 
2,232 2,233 2,232 2,241 255 256 255 256 939 968 939 968 
Phila. Bethlehem & New “ip Rutland St Louis Southwestern Ry of eres 
——_ of Augusi— —Jan. 1 to A = |—Month of August— —Jan. 1 to Aug. 31—||—Month of August— —Jan. 1 to Aug. 31— 
1618. 1919. 1919. 1918. 1919. 1918. ] 1919. 1918. 1919. 1918. 
py OMI ata. < SE te «Ra eee 212,376 240, 942 1,647,919 1,749,808 432,569 402,843 2,916,609 2,968,898 
is i RE 5 mR ena 160,692 __124:290 '885:717 _°738:966|| 169,300 __195,019 ‘979993 _ 1,239,503 
67,259 141, 540,614  987,625'| 453,463 452,078 3,075,592 2,948, al 635,931 650,500 4,151,858 4,496,880 
921 25,116 62.463 143,777! 77,114 69,560 520/953 ~'466,046|| 120,925 130.175 1,066,341 924,673 
,380 17,4 894 62 i} 104,732 87.974 763.336 596.395 175.534 166,014 1,433, O77 1,062,245 
45 208 2:662 4,802 16,698 54.895 84,844 10,25 7,504 65.813 95,251 
49,867 73.457 340.928 531 728) 188.173 _ 172,879 1,462,886 1,515.890)| _302,1 213,892 2,174 765 ,054,907 
67,467 117,574 513,504 809,330) 387.615 355,786 2,808,192 2,740,850|| 630,139 527,499 4,916,023 4,328,600 
2 23,086 27,019  178,295|| 65,545  , 96,202 177,309  207,391|| 5.792 123,000 —6/4,165 — 168,2 
1,050 5,050 10,533 34,200 9,609 17,480 152,754 141,514 21,000 19.531 168,000 56,225 
i eee a ee Le To a 29 Pudi pat 64 25 481 127 1,324 393 
—1,257 18,936 hist 486 144,095 46,210 78,812 24,580 65.851 15.688 103,402 — 933,489 11,660 
e=3 6 ® Wiss.) » ° 1 __ 1 1 ’ 1 1 , 2 ’ 
71 112, 236) 415 415 415 415) 14 814 814 814 





























12 RAILWAY EARNINGS [Vor. 109. 
St. Louis Transfer ||Southern Railwi System (Conel.)| Southern Pacific System (Conel.) 
—Month of August— —Jan. 1 to Aug. 31—| re) Louisiana W 
EARNINGS. 1919. 1918. 1919. 1918. Beco of August —Jan. 1 to “fos ae —Month of Augus— — 7 to “te 31— 
% $ $ 3 i} . 1919. 1919. 918 1919. 1918. 1919. 918. 
eS lena ( encece 8=— wawene 1 986. 531 1, 199, 437 .708, 713, 233 660 257,597 1,652,481 1.843432 
Passenger rovemme...| ------ __----- | -=---- __ === ||_224 531 1,457 886 Hee 117,441 __ 137,396 96.864 _'829.131 
Tot., incl. einer ser. 107,553 143.385 679,859  738,331)| 1, a7 709 1,4 1595 9,725,180 9,533, 731 321,175 420,857 2,659,544 2,833,057 
"aint of equi 13,1 13,08 . 80,056 223,289 17 1,633,082 1,223.4 81.571 28,525 400,56 28,2 
deaugu't od 10,555 13,761 ¥ 71,509) 333. 132 414, 368 3,185,838 2, 668. 169) 53,411 ’ 473,638 314,452 
Traffic expenses... 16 216 1,540 1,830 3.039 363 "187.120 64,204) 4,571 322 32,656 50. 
Transportation exp 44,093 50,419 329,678 428° ‘693 508 ,888 595,048 4,733,900 4,422,466, 94,099 91,402 762,635 727,374 
Tot.exp.,incl.oth. 70,593 80,451 537,254 604,038 1,215,231 1,247,198 10,062,236 8.864, 423} | _246.486 174,571 1,772,342 1,415,89 
Net from ---.| 36,959 62,934 142,605 134, 292 | 132, ; —337,055 € 4,658 285 201 1,417,106 
‘Taxes (less war taxes) - 930 4,000 45,000 43,376 413,022 344, 38) 8,778 14,657 73,560 108,256 
U at ESS a 3 212 14 891 2,025, Cr25 142 180 944 
Net after ae &e. 36,729 62,934 141,675 130,289 87,266 __- 204.307 —750,968 _ 322, 574| 65.935 231,467 813,461 1,307,965 
Net after rente...... 31,626 816 042 435) 76,614 : —853,103 4 5,074 J 4,410 1.315.304 
y aig Bye ey 6 6 6 6 997 1,076 996 1,149! 207 207 207 207 
San Antonio & Aransas Pass | aM uh of Agus Ry in Mississippi | Monn of A Louisiana & Texas RR 
—Month of August— —Jan. 1 to Aug —j-Mo isis. a. Ps to Aug. 31—'|—Month of August— —Jan. 1 to Aug. 31— 
EARNINGS. a 1918 191y. 1918. 8. 1938 Z | = i816. a — 
Freight revenue....-.- 239,532 233, sie 1,809.410 1,667,492 77,254 4s. 337 649,511 490, 357 406 ,065 530, 235 3,268,549 3,680,589 
Passenger reves wate 149,230 119.616 769.588 747,614 63,504 51,892 377,063  316.345| 187,114 200.411 1°396,129 1.256.668 
., incl, other rev. 411,833 365,223 2,753,183 2,599 811 150,640 136,618 1,101,867 867,377) 627,038 802,349 4,948,405 5,301,978 
oo Maint. way 124,389 39.226 ‘790.991 .009 39,118 33, '292;771 198.985. 111,575 69,309 340 554,476 
aint. of equipm’t. 113,497 263,581 839,912 832 550) 16,702 20,137 154,920 93,410 101,057 75,763 1,032,845 606,110 
expenses. . 61 6,301 48,745 55,255! * 2,03 ,047 18,031 18, acs 8,516 6,406 4 70,412 
Transportation exp- 241,409 . 1,549,689 1,423,425) 70,132 57,997 617,007 263,312 225,249 2,091,762 1,853,804 
Tot.exp.,incl.oth. eae 487.738 3,361,615 2,875,139 | 132,266 105,459 1,115,785 $10 ORS 506.163 392, wit 4,164,684 3,229,888 
Net from from railroad... | —90,150 i058 EEhs 19000 275,327|| 18,374 31,159 —13,91 341 120,875 410 783,720 2,072,090 
“Taxes (less war taxes) - he 000 120,000 120, 000, 9,000 9,000 72,003 72,000 29,796 33. 62 ; 244 919 219,337 
Uncollectible revenue- 39 566 1,592) | RBA ees 412 11 51 2,158 
een Seehe &c.| —105,190 a sis —728,998 ~—396.919| 9,112 22,159 | —86,331 _—14,669 91,026 576-555 57 oo 1,850,594 
Net after rente._-..-- —104,996 —136,117 —726,408 315.520, 7,797 664 —100,¢ 321 —112, a 630 464,311 1,830,200 
Aver. miles es of frd oper. 736 732 736 732) 278 78 278 278 400 00 400 400 
Seaboard Air Line || Southern Pacific io, System | Texas & Now Orleans 
—Month of August— —Jan. 1 to Aug. | Southe —Month of August— —Jan. 1 to Aug. 31— 
EARNINGS. 1939. 1918. 1939. 1048. | ie of Au ugust— ay to Aug. 31— os 1948. 19} 19) 
Freight revenue...... 1,677,459 ; ,929,476 16,044,692 14,001,604'| 9,398,837 10, 130° 618 69,915,893 62,203, acs 461,597 435,502 3,411,678 3,243,885 
; ene... | 1,123'752 1,504,554 8.753.825 8,469, 324|| 3,956,678 4,203,296 27,515.373 26, 195,732 192, 1,352,979 1,226,973 
incl. other rev.| 3,081,681 3,724,774 27. 137,718 24,633,261) 14, 429,323 15,745,886 105165842 96,7 10, a 730,232 680,612 5, 192. 576 4,871,423 
ib a Maint.way 565.440  °489:688 4.022.786 2,899,.783|| 1.746.858 1.489.495 17,578.780 11.915.966 106,098 72,520 943,130 . 
pense of equipm’t.| | 601,269 1, 376" 209 5, 651, 361 5 695,554 404.066 104, 166 20, B58, 210 19 .Ba" 333 138,921 91.423 1, 377.368 731,391 
* expenses... e +Oe hi , 
Transportation exp.| 1,409,164 1 452°643 12 926 048 10, 688, 792 5, 291 632 4,916,421 40,544,832 38,888, 380 234,092 196,257 1,880,204 1,764,017 
Tot.exp.,incl.oth. | “2,781,755 | 3,473,444 24,167,317 20,689,564|'10,148,855 9,086,329 83,825,670 72,442,126 542,283 388.548 4, ao 1.069 _3.355,737 
et from railroad __--_-. 399,926 261,329 2,970,400 3,943,696) 4,280,457 6,659, 37 7 ,340,172 24,268,179 187,948 292,064 1,506 1,515, 
‘axes (less war taxes) - 35,000 118,210 1,080,000 977,908 665,816 539,662 5,034,53 068,799 21,355 21,836 170'845 177,196 
Uncollectible revenue. 530 501 3,97 7,386) 5,383 1, $37 22'678 22,948 66 112 3,715 1,793 
Net after om. &e. 164,395 132,616 1,886,422 _2,958,402|| 3,609,257 6,118,357 16,282,958 20,176,431 166,527 270.125 446,946 1,336,696 
Net after rents__.--- 159,801 145,732 1,977,664 2,467,688|| 3,601,840 6,088,029 15,980,702 20,931,737 152,142 267.200 285,714 1,311,452 
Aver. scree aoa. 3,563 3,561 3,563 3,560 7,049 7,102 7,049 7,102 469 469 469 
South Buffalo Arizona Eastern Spokane pelts. 
—Month of August— —Jan. ot to Aug. 31— —Month of August— —Jan. 1 to Aug. 31— —Month of Augusi— —Jan. 1 to Aug. z1— 
EARNINGS. 1919. 1918. 1919 1918 1919. 1y18. 1919 1918 | 1919. 1918. 19}9. 1918 
Freight revenue___... 41,836 48,570 292,144 386,132 197.713 283, 576 1,943,291 2,374,985 83,274 74.715 534,611 523,482 
ee, Eee 5 eheee «eames 36 8,612 384,229 375,669 20,720 8,847 130,297 104,628 
Tot., incl. other rev 84,271 150, 679 720,938 1,050,790 ae 779 noe 414 2,459,584 2,930,806 107,428 87,344 685,441 651,522 
Expenses—Maint way 7,166 12,656 39,277 109,802| 59,9 67.224 (605,964 537,793 .09 12,417 ~=138,610 105,402 
aint of equipm’t- 14,931 17, 686 127, 271 126,590 43, 263 52,414 380,346 19,316 9,368 10,293 62,591 64,301 
Traffic expenses __ 675 2,718 2,826 17,108 20,683 1,809 1,390 13,372 11,850 
Transportation exp_ 69,219 69, 348 430. $92 551,943 09.499 106,165 821,004 752,901 33,273 26,840 234,493 215,755 
Tot exp incl oth 93,397 103,583 614,492 805,923 8,741 248,433 1,910,860 911,522 71,792 52,443 482,223 426,799 
Net from railroad __.. —9,125 47,096 106,446 244,867 6,037 103.981 548,724 1,019,284 5,635 34,900 293. iy aimee: Ya 
Taxes (less war taxes). 3,666 1,400 29,333 11,200 16,281 17,055 130, 255 134 4.954! 4,012 979 018 26 681 
ee 157 10 a rag ne 
Net after taxes, &c.| —-12,792 45.696 77.112 233,667 19,598 86,915 418, ia 883, it 5 31,623 30,958 167,199 Toa Hs 
Net after rents__..-- “Sony os 51 285 119,30 19,525 86,978 407,538 809,441 27,71 28,992 133.535 1.5 
Aver. miles of r'd oper. ll 35 377 377 377 377) 1 1 156 164 
Southern ho al Galveston Harrisburg & San Antonio | Spokane Portland & Seattle 
Southern Railway —Month of August— —Jan. 1 t Aug. 31—||—Month of August— —Jan. 1 to Aug. 31— 
EARNINGS, ar of a wastes to er 1919. 1913. 1939. Lv). | a lvls. v9. ius. 
Freight revenue_____. } 7,403,177 7,751,979 50. 916,683 46,401,988 || 1,366,543 1,262,336 9,620,206 9,490,343| 421,730 502,690 3,197,630 3. 581,299 
Passenger revenue-_.| 3,588,592 4.615.637 25,062,056 26,952,871 515,241 639,540 3,737,158 3,458,320 |__211.742 _ 234,738 _1,202'962 _1/409/694 
Tot., incl. other rev. | 11,736,143 13,218,911 82,108,698 79,715,755 | 1,955,842 2,062,184 13,997,824 13, $29,623 | | 668,438 Ls 706 4,730,457 + 332,616 
Expenses—Maint.way| 2.458.190 1.3585581 15,208;824 8.691:789 296.414 202,589 2,086,147 1,620,718 | 62,862 104,802 792,308 ‘601.002 
aint. of equipm’t., 1,748,262 3,925,537 17,492,944 15,454,699 396,015 225,668 3,052,752 1,805,356 | 61,398 87,337 671,520 502,517 
Traffic expenses ___ 121,083 111,542 972,942 1,070,468 16.591 21,232 140/859 215.804 5,350 4,777 45,579 48,517 
Transportation exp_|_4.546,302 4,156,616 35,931,410 30,307,506 708,436 644,537 5,361,816 5,151,957 188,550 _ 222,551 1,607,165 1,627,359 
Tot.exp.,incl.oth.| 9,221,945 | 9,831,434 72,324,881 57,703,282 |"7.486.221 1,150,696 11,187,461 9,238,115 | __ 342,601 | 438.556 3,29). 787 2,962,712 
Net from railroad__..| 2,514,198 3,387,477 9,788,817 53012-1473 469,621 911,487 2,810,303 4,591.4/3| 325,53/ 349,140 1,439,669 ~2,369,903 
Taxes (less war taxes) 324,959 295,0¢ 2,595.606 2,474,373) 52.892 7,14 423, 140 454,892 | 59,200 34,305 473,600 555,405 
Uncollectible revenue_ 3,004 4,546 46,979 _—- 34,728 851 458 4,201 2,363 | 42 312 473 
Net after a, &c. | 2,186,233 3 087,837 7,141,231 19,503,369'|~ 415,877 _ 853.881 2,383,020 4,131,221 | __ 266,628 314,791 965,757 _ 1,814,024 
Net after rents__._-- 2,076,552 2,991,289 z 194,558 18,117,832 429,923 831,975 2,373,758 3,3u3,U17 | 292,274 337,242 1,150,599 1,919,232 
Aver. miles ae d oper. ,982 6,982 6,982 6,929, 1,381 1,382 1,381 1,305 | 554 554 554 554 
Alabama Great Southern | Houston & Texas Central | Staten Island Rapid Transit 
—Month of August— —Jan. 1 to Aug. 31—!|—-Month of a —dJan. 1 to Aug. 31— |—Month of August— —Jan. 1 to Aug. 31— ° 
EARNINGS, 1919. 1918. 1919. 1918. 1919. 1Y1Ls. 1919. (91s 1919. 1¥1s. 1919. 1918 
Freight revenue. ___.. 548,120 702,310 4,713,303 3,893,236. 514,185 677,734 3,686,255 4,021,278 103,379 86,216 683,601 506,384 
Passenger revenue. __ 233,231 254,625 1,620,929 1,512,634|| _ 254,850 700,231 1,668,495 1,399,170} 102.743 103,825 645,330 _ 552,837 
Tot.,incl.otherrev.| 836,564 997,653 6,690,105 5,749,575 818,313 944,615 5,676,679 5,812,720) 231,334 219,324 1,522,747 “1,199,415 
Expenses— Maint.way 171,598 99,789 980,355 480,72 162,000 102,171 1,094,477 816,971 | 25,001 30.744 203,832 ‘210,634 
aint. of equipm't.| 162,361 250.561 1,688,786 1,333,665)| 129, 303 a eS ile) ss ll + 95, FD «94 25,406 202,290 166,110 
Traffic expenses. 12,695 4,766 06,020 — 107,889 6,627 6,76 56,377 95,945 | 935 1,411 11,262 
Transportation exp- 309,722 321° ‘975 2,690.473 2,135,402|| 320,345 219,158 _ 2,431,042 _ 2,256,635 102,072 84.680 793° 678 604,141 
Tot.exp.,incl.oth.|__ 683,931 702,012 5,661,529 4,199,644|| 639,734 427,014 4,790,074 3,939.445 | 158,617 150,135 1,279,525 1,053,110 
Het from railroad... 152,627 293,640 1,028,575 1,549,931|| 178,578 517,601 896.605 1,823,274 72,716 69,1388 243,222 146,30 
es (less war taxes) 3.86 0.618 192,657 168,259 458 35,776 275,930 287,406 17,000 14,000 104,004 82,000 
Darhicccibie revenue_ 17 802 927 3,031) 164 2,309 2,002 ae Pee 44 
Net after taxes, &c. 128,747 _272,119 «834,990 1,378.639|| 143,951 481,659 612.364 _ 1,533,365 | 55,713 55,188 139,177 64,284 
Net after rents_..._- 103,708 258,012 41, 491,888 129,933 495,342 06,207 1,538,158 55,318 56,714 135,010 19,765 
Aver. miles of r'd oper. 312 312 312 312 847 948 847 8 23 23 23 
Georgia Southern & Florida Houston East & West Texas Tennessee Central 
—Month of August— —Jan. 1 to Aum, s- phones o; August— —Jan. 1 to Aug. 31—||—Month of August— —Jan. 1 to Aug. 31 
EARNINGS. 1919. 1918. 1919. 19 18 1919. i vis ; vid. 1948. way 1vis 119. Toys. 
Freight revenue. _-.._- 231,437 187,604 1,820,648 1,360,634 138,721 140, 908 1,074,391 921,702 163,365 261,960 1,191,167 1,236, 
er revenue. __ 103 ,332 95,582 771,013 705,109 59,960 53,210 359,817 323,555 56,529 104,678 38 33,006 "B00;308 
Tot., incl other rev. 362.478 308,200 2,830,424 2,288,023 206,407 203.726 1,501,079 1,318,480 226,422 384.426 1,666,088 ~ 1,924,890 
Expenses—Maint.way 51,333 50,234 470,104 377,497 39,268 24.323 277.990 91,584) 62,134 0,403 613,780 # 
Maine. of equipm't. ' 106,655 069 548, 16,512 16, 175,175 128,699 35,209 51,473 ‘ 333.481 
Traffic expenses. _- 7,442 F 49,474 40,888 il 1,14 7,833 14,950 2,74 1,669 22,666 25,055 
Transportation exp. 163,447 114,904 1,338,664 979,106 90,133 63,386 705,529 560,968 102,611 107,814 801 ,063 767 682 
Tot exp..incl.oth. ao 285,574 2,603,501 1,987,815 150,883 107,887 1,200,413 _ 932.274) 208.836 246.327 1.893.982 1,573,122 
Net from railroad... . 58,146 22,626 226,023 , 024 95,338 300,665 356.206 15,585 138,099 —227,504 — El 767 
Taxes (Jess war taxes) . 13°732 13, 166 109:518 108,838 | 6,248 6,431 50,489 51,488 5,135 5,450 41,080. 43,207 
Uneol revenue. 10 368 732 112 7 919 301 53 cecece 195 120 
Net after wanen &c. 44,402 9 a7 7,036 _ 185,637 49,163 89,399 249.256 334.416 10,397 132,649 —269,.170 308,439 
Net after rente.._.... 40,065 TO, 73 “si 051 2 ’ »¥14 55.51 233,196 301,735 11,405 117,186 325,729 145.756 
Aver vauies of ra oper. 402 "402 402) ' 190 190 190 190 292 293 293 293 
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RAILWAY EARNINGS 











revenue 
Passenger revenue... 
Tot., incl. other rev. 
Maint.way 
. of equipm’t. 


Traffie expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 

et om: railroad... 
Uncollectible re AA 
Net after taxes, &c_ 
Net after 


EARNINGS. 


Freight revenue. ..... 
Passenger revenue... 
Tot., incl. other rev 


+4 
it. of equipm’t. 
expenses 


EARNINGS. 


Freight a 


Tot., incl. other rev. 

way 

equipm’t. 

raffle expenses. xD. 
Tot.exp.,incl. oth. 
dag Ay ye 

war 

ncollectible revenue. 
Net after taxes, &c. 

Net after rents___._. 


Tot., incl. other rev. 
Maint.way 
msint. of e cuipen' t. 


y exp. 
Tot.exp.,inci.oth. 
Net from railroad__ 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after ag &c. 
Net ater veg IS 


er revenue... 
as incl, other re rev. 
wa 

Maint. of of ce . 

ya idenene. 
a -incl.oth. 





4. (leas war taxes) - 
Uncollectible revenue. 


Net after tzxes, &c. 
Net after rents_._... 


Terminal RR Assoc’n o! of St Louis 
Terminal Railroad Associa 


Union Pacific §& 
on-Washington 


1919. 


m 1 
1,947,186 1,802,652 12,195,670 
4,392,680 


670.825 ‘671.925 


onth of A ae : to yay 


Wabash 


on|/—Month of Aven —Jan. 1 to > 


1919. 1919. 


1,903,694 3,496,988 21,468,527 20,947,423 
‘997,950 1,360,904 “6.641.932 6.648.482 





tion of St Louis 

“~~ “a i ee: 
~ 4,294 ~ 4,267 27,799 25,099 
wae ces aaa He 


48.873 50,607 442, 319 508 eS 
133,507 128,708 1,107,405 _ 1,175,218 


2.792,983 2,726,067 17,989,768 
329°112 3 31 
332,255 380,351 2,714,014 
3 394 224,055 


, , 


999,409 881,637 


3,147,354 5,160,009 = ,092,925 29, sty 083 
733,860 604,61 8,560 3,613,133 
630,542 1, is 461 3 (655,848 5, 943 :750 

53,091 5,968 428 ,367 498,261 

1,840,243 1 937 408 15,827,520 14,240,473 





267 436 241,254 2,218,050 _1.991,052 





"| "73.125 156,511 223,836 468,965 











24 44,407 213,955 253,904 
28,249 7 4 3 


1,811,306 1,666,063 14 























11813 ‘060.008 “38 0:7 


3,399,171 3,814,694 27,807,505 24,943,250 


—251,313 1.345.306 2.2 235.4 20 7.857.833 





112,091 110,785 864 684 '228,984 
317 194 4,068 1,443 



































ie eee 342 110 ; 
44.875 _ 112.103 9.871 215.018|| 867,720 936,426 —364,722 1,234,425 1.416,667 3,967,405 
177,373 890 975,903 1,248,014 B17 876,548 —542,951 3.251 —131.633 “1,708,718 
36 36 36 36 2,070 2,065 2,503 2,503 2,503 2.517 
St Louis Merchants Bridge & Termina! Total Company Western Maryland 
—Month of August— —Jan. 1 to Aug. 31—||—Month of ~" — —Jan. 1 to A —Month of August— —Jan. 1 to Aug. 
19}9. 1 BS 1919. 1948. 1919. 18. 1919. 1918. 1919. ios 
Sneha: *ebhey>- eden. sane 12.452.766 11,249,310 79.532.617 1,123,572 1,317,288 7,844,102. 8,319.44 
529 450 4,831 3,396|| 3,583,158 2. 2 688 23,523,089 1 128,885 112.674 ‘717.538  ‘'669:759 





293 ,537 412,876 1,850,626 2,354,924 
52,730 38/877 446 556 324,629 
29,924 48,107 326,480 264,313 

5,929 6,633 


699 1 
169,132 190,709 1,401,002 1,528,383]! 4,752'697 


ae 176, ait sy 602,423 aTibee 
1,733,181 


1,624,326 


2'632.990 2'904;042 19,348 


101,032 91,890 


-_ 
~I 
-_ 


£072,968 34238 








258,799 283,322 2,228,771 _2,173,856|| 9,936,232 9.306 





34 738 120 554 378 144 ~ 181. 

















ae oe 9 





1,051,436 764 284,253 4,860.64 


8,000 9,952 64,000 ated 


* 5 
2 
39 





~ 


"672.375 564. 
863 


gogoto tole 

















1,378.495 1, aT 616 9,346,881 9,554,107 
218,500 201,996 1,747,465 1.413.746 
395,833 523,959 3,035,957 2,777,084 

16,166 14,591 139,367 168,833 

467,212 637,759 3,764,294 4,611,734 





213,711 84,223 21 








1,164,783 1,423,392 9,131,801 9,321,465 








, 232,041 
43,200 43,200 345,600 345,600 





26,738 119.601 —442,153 ___114,133 
~~ 30,819 § 113,576 6 442,253 ~~ 10,999 


9 
Texas & I Pacific 
—Month of A 1 to Aug. 31— 
1919. 1918. “i8jo. toys ” 


1,999,439 1,626 688 15. 360. 517 10,488 O41 





3.23) eae 2, 522, is = “550, 769 16,437, 


1,268,044 968,513 


























152,719 113,278 912,932 
6,675 7,511 45,632 


6.666.537 6,730,505 29.415 


: 424 





St Joseph & Grand Island 
— —Jan. 1 to Aug. 


8,031 8,029 
—Month of ~ 
1919. 19) " 
$ 
195,815 166,867 
43 640 35,425 





























170,511 41,023 _—130,520 —112,058 
171,310 38,018 4,878 128, 
688 707 702 707 


Western Pacific 





—Month of “is —Jan. 1 to Aug. 31— 


1919. 1919. 918. 
" 


1,211,100 1,067, 484 6,444,379 6,025,324 
213,503 180,139 1,180,846 959,776 





75 

05:990 ~°328:490 3/194:002  2,217/691 
641,071 720.451 4,700,817 3,103,996 
28,531 19/981 202,219 °217.478 
10,344,930 6,994,445 


255,088 217,851 
46,408 40,188 
40,630 68,699 


2,308 
129.615 120,232 


1,477,042 1,286,679 7,932,228 7,311,474 
206,538 155,091 1,899,853 1,165,342 
7 144,90 451,902 944, 
9,298 13,586 93,871 140,972 
363,059 304,767 2,540,005 2,285,685 





232,569 241,154 











816,054 654,277 6,325, an 4,812,457 
ee see 


1938 632,402 1,60 2,499, 
45,911 40,114 "370, 193 376,971 
71 1 768 1,586 





2,441,994 2,117,128 19,190,044 13,169,343 
: ; 3,300,724 3,208,424 
100,000 86.950  °709.82% 695,600 
179 344 3,049 4.820 
679,049 317,771 | 2,647,851 _ 2,568,003] 
0,124 278,222 2,012,794 2,323, 
1,946 1,946 1,946 1,946 
Toledo St Louis & Western 
—Month of August— —Jan. 1 to Aug. 31— 
1919. 1918. 1919. 1918. 


750,027 697,485 4,396,354 4,368,996 
68,607 174,730 ' 338,989 662,010 


B19 33.302 
11855 87606 
10,643 ~—31,909 

"569 29, 

258 258 


Union RR (of rien ak 
—Month of “is. —Jan. 1 to Aug. 


1919. 
3 








615,005 592,286 1,235,675 2,120,459 


, 572,834 l.i73. 678 2,148, 
1,041 1,017 1 ‘041 1,011 


Western Ry of Alabama 


a ~ of Augusi— —Jan. 1A 31— 
1919. y i918. 1919. 1938. 


90,492 100, 949 oy a0? 832. ort] 
90,108 75,798 671 





852,468 897,678 4,968,713 5, 24. $15 
151,432 155,580 1,052,606 yt S444 2,972 
322,098 262,224 2,120,508 2,008, 3i3 


194,041 192,906 1 590. ‘78 I, sts iio 
23,393 26 ,882 192/384 
53. 536 43,891 336. "356 295. 175 

3,797 1,554 24,211 33,949 
67,504 70,792 438,330 530,244 


























645,108 549,123 4,223,819 4,019,040 
* ’ , 4 

26,000 25,000 208,000 172,200 

6 103 14 














137,018 151,610 1,287,099 1,123,340 
022 41,205 3.0 ; 
7.500 7,000 60,000 56,000 








181,359 323,548 536,759 1,053,261) 
1 ° ) 308,7 )D ==="381,047 ’ 
454 454 Ge” wwsnce 
Ulster & Delaware 
—Month of “eis. —dJan. 1 to Aug. 31— 
1 a 10}8. £9}8. 


72, 130 bs 28 426,622 387 ,564 
60 97 








ikea C128 


25,678 170,225 


49,522 34,294 343 ,687 332,675 


6 
Ti? 367 “T56.518 616,785 507.178 ~~ 84.228 "30,024 350,073 321,063 


2% , ’ 2 , 
133 133 133 133 


Wheeling & Lake Erie 








: , : 164,113) 
51085 RT 735,010 679,693, 
21,243 18,450 120,390 104,190) 
19,171 23,742 150,445 111,574 
1,220 961 11,069 10,128 
82,877 54,937 528,184 401,076) 





130,103 101,804 851,207 664.922! 
4,800 4,600 38,400 36,800 
53 33 





Union Facific ic System 


1919. 





16,162 22,810 —154,650 _ —-22,062 


128 128 128 128 





—Month 
—Month of August Lt g 1 to Aug. o— 


1919. 191 
7 BAL 827 7.258. 827 49,671,909 42,586,487) 
2'187,605 1,967,061 14,525.787 11.615.001) 





Vicksburg Scenes 4 Pacitie 
Jan. . to Aug. wi 


a 
173-4 BS 198. $88 














of “eis _ 


— Month o Jan. 1 to July 31— — of August— —Jan. 1 to Aug. 31— 
1019. v 1918. if 1048. 1919. 1948. 
783 127,445 990,182 1 288, 568 7,040,282 7,560,096 
= 752 37-498 72.051 53.235 ‘434.412 ‘'308.194 
98,663 129,024 1,191,041 1,466,966 g. 280, 918 8,558,729 
15.084 11.205 22'522 193.011 1.683.927 1.256.021 
18,614 15,249 245.971 503.385 1 864, 136 2:052.556 
1 4.810 5.249 7/267 61.074 
21,157 23,131 425.109 524.352 3,288'905 3,533,746 
57,139 55,799 1,027,065 1.251.590 7,108,816 7,124,191 
. . 163 076 DIE 378 T17z,101 1.434.508 
3;071 4,408 61,825 58.800 ‘445, 225 414.816 
pein 4: ee 24 ep a 600 
em —OSS1S 18,158 ; 102,127 156.575 TEIB i ory, 121 
; ae Baa “S11 sears ars SRL 


Wichita Falls & Northwestern 


—Month of “gis. —dJan. 1 to Aug. 31— 


1919. 918. 
1919. ; $ 


$ 
" do, 553 959,400 403,704 
ie 38T 27,525 318,856 193,779 





10,276,694 10,570, +18 oe. 293, 208 59,330,927 





38° ci a8 249 





nie 3a] 104,353 1,340,399 653,235 
68 

















Oregon Short Line Vir. 
—Month of August— —Jan. 1 to Aug. 31—) i—-Month of August— oe 4 1 to 
1939. 1918. 19}9. £038. 1939. 1948. 


2,663,753 2,496,831 17,665,038 15, 49. 149) 1,025,707 1,108,152 
729,728 601.699 4,604,622 4.073. 544) | 67,285 


77,491 





1,150,185 975,116 9,943,722 6,497,279) 42,920 38,22 ,093 34\309 "389,859 223,245 
1,779,244 2,019,138 12,645.870 9,935,996) 58,715 97,871 17,289 20,050 195.700 171.433 
46,373 65,51 572.431 7,587 1,781 168 1,218 9,667 1,309 
2,786,881 2,359,069 19,904.026 17,070.249|| 921775 __83203 103.721 50752 7281085 __ 306.437 
6,203,607 5,763,717 46,318,221 36,959,327|| 217,570 233,101 195.712 | _111,566 | 1,377,688 __845.615 
4,573,086 . 4,806,551 22,975,1 371,599) 75,724 —I3,11 15.629 —?,218 —37,289 —192,: 
286.758 283,642 1,906,626 2,269,136) 15,242 9,416 9,908 8862 75.451 70,898 
474 391 5,329 2'863) 16 Cr:132 Rees 502 43 
4,285,853 4,522,517 21,063,233 20,099,599) 60,465 —22,402 5.495  —16.076 —113,243 _—263,321 
4,181,630 4,560,234 20,837,215 20,609.6 5 | 55,167 “ist te Oe ee 
3,614 3,630 3.614 3,630 171 171 328 3 328 328 


Yazoo & atississippl Valley 


—Month of Au _ —dJan. 1 to Aug. 31— 


1 1919. 19—'8. 
1919. 1 3 


1,926,421 1,670,331 11,460,944 10, 479. 384 
525,935 405.490 3.426.499 005 





3,606,336 3,306,088 23,815,263 21,334,800 
253.884 ‘385,630 4:368,.013 2'934'329 
621.491 504.553 3,988,789 3'664,518) 

20,109 19,306 131.914 ‘191.939 
966.407 832,262 7,150.507 6,243.217 





i. 307. 196 1,256,448 


167 ,687 128 ,676 
187 ,320 237 ,642 


4,94 4,544 
364,611 394 .469 











5,016 1,4 





1,921,319 1,876,433 16.816, au 13, ore 897) 


ite 751 775,593 





»429,654 90 
‘172 004 157,754 1, 309, ‘78 1 263, Peed | 
338 485 


4,444 430 856 TL 


“35. bs vin fil 





2, 

2,534,564 2,155,566 15,538,631 TEST Wd 
“ 319;31 1 328,256 2,534,772 1,916,552 
466,197 431,944 3,325, rte 2,914,591 
17,413 11,828 124 125,760 
711,336 638,002 5, 802; 037 5,264,803 
1,593.569 1,456,737 12,009,352 ane 

41,994 3 


3 °b4 029 275068 497326 
5 , 582 A ’ ° 
- 153 893 1.954 2°068 














WOPR 1.271,562 _ 5, a7 752 6. a7 75 
’ l, ’ ’ > . 
3347 2,334 2,347 2, "334 | 


a as 443.554 
"518 


para iaB 633,906 3,052,256 2,749,522 


1 , e y , 
1 Mis 5 1,382 1,381 1,382 


RAILWAY EARNINGS . [Vox. 109. 








COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Com- 
merce Commission at Washington. A few railroad companies still issue monthly statements of their own, though 
under Government control the number of these has been greatly reduced. The form of these company returns is 
often different from that prescribed by the Commerce Commission. In some instances the figures in the two re- 
turns correspond, but the company statements go beyond the requirements of the Commission and give fixed 
eharges and income from investments in addition to earnings and expenses. 


It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete 
record of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United 
States. Accordingly, we bring together here all the company statements (few though they be) where they 
differ in any way from the returns to the Commission, or where they embrace more facts than are contained in 
such returns. In these instances, of course, uniformity is lacking. Each company makes up its statement ac- 
cording to its own conception of what will serve best to convey a correct idea of the course of its income in the dis- 
tinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences or 
discrepancies that may appear between the company figures and the Inter-State Commerce returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Com- 
merce Commission, and do not include any additional ttems, we do not undertake to repeat them here. In such cases 
the reader must look for the figures among the detailed statements on preceding pages, which include every steam road that 
is obliged to make monthly returns to the Commission. 


Bellefonte Central Chicago G: Great eee é mee 
. of ‘Tis. a (oa 198. 1917. ifs. 1917. 


z. 151 53.295 48,610 2'320 1 378. -105 10,123,320 9,212, 
78 0a ers otal operating exnenses _1,405. 1,026.81 165 1g 9,295.06 7:352,760 


210 860 1,470 tion e 351.295 828,224 32,160,221 
546 2,129 4.099 86,821 125.946 def736.485 740.504 


New York Chicago & St Louis 
onth of August— —Jan. 1 to Am. 31— 
“O10. 1918. 1919. 1938. 


$ 
Buffalo Rochester & Pittsburgh ,005, 2,341,172 15,640,289 13,403, 856 
Saat ot Atm nce gy he 1.576.043 1.412.527 11,972,237 10,640,644 

“iis, 7 i618. “T1919. ‘Tors. 2 928.645 3,668,052 2.763.212 


























$ 
revenues............- 1,377,377 1,985,119 9,110,518 11,879,395 : 7 _ 435,721 _ 420,131 
expenses 1,561,108 9,660,028 11.0 


wpaeaneesce we- 1,255,559 29,320 > 928,638 3.38333} 2,343,081 
26.734 216,000 213,874 income 935,165 3, 380: “179 2,446,935 
1 154 532 238 53,899 74,893 388,922 538,674 
94,807 397,123 —766,042 635,963 860,272 2,991,257 1,908,261 
—9,453 —3'210 —42'245 418,064 


393.913 —808,287 1,054,027 New York Ontario & ff  aamaapinal mS a a 


8. p07. a »~ 
958,072 6,090,513 5,067,708 


ting expenses, es 
Fonda Johnstown & Gloversville unco . 601,149 5.473.009 3.848.758 
356.923 617,504 1.218. 
—Month of August— —Jan. 1 to Aug, - " t 112,208 819,386 720, 
19}9. a0}s. 1939. 1918 244715 —201,882 498.678 


Total railway o ting revenues. 126,991 109,738 830,482 ‘ 
Railway opera 643644 65,950 _ 519,226 {39.883 Toledo Peoria & Western 





























a ER ee Month of August— —Jan. 1 to Aug. 31— 

vada ae from railway oper. a ear 43.788 sii. 1.256 287-488 ~~ 3918. 1917. 1918. ‘t67. 
anatey operating income 52,447 39,288 557. 056 251,166 | Railroad and outside revenue.... 1 31 103 1,014,278 843.268 
Miscellaneous operating income-__ 3.121 3,579 1,735. 1,825 ting expenses i A419 1,010.748 774.524 


Total opera é 42,867 268,791 252,991 0.684 3.530 68.7 
ag ngranonl 3,090 2.743 24,511 23,074 15.010 126,150 152.1 


Gross in 58,658 45.610 293,302 276.965 25.694 129.680 220.923 
33,319 32.766 260.625 264.846 ed charges, &c 6.596 8.880 71.481 181,001 


Net income -- 25,339 12,844 32,677 11,219 31,671 16,814 58.199 39,922 
































